
�
�
�
�
�
�

���������	�
����
�����	�
�����������������������

�������
��
��
������������
��������
������������	�������������	�

�
�
�
�
�
�
�
�

� !"#$���%�"&'&"�(�(�
�

)����*	��!�����+���!��������
�
�
�
�
�
�
�
�
�
�
�
�

�������	�
����



� 
 �

���������	�
����
�����	�
�����������������������

�������
��
��
������������
��������
������������	�������������	,�

�
�
�

� !"#$���%�"&'&"�(�(�
�
�

%���������-.�$���
/������0112 �
�

$��3��	�(��������*��������4�%��������
�
�
�
�
�

&�������	 �
5���������!������	������������������6��������
7
�
��!������	�4�5�������� ���
��	����������

����8�����&��
�����7�6����9�&7:�
;���
��������������������� �������9#� !:�

)����*	��!�����+���!��������
�

�



� 
 �

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
����������
���������	�
����
�����	����������������������������� ��
��
��
��
������������������
������������	�������������	�
������������	�������	���	������	������������������� �
�����������	������������
��� �
�
������� !�"�#
#��"� �$��



� ! �

�
�
������*
���� �%&'() �
�
�
!�*�����<��)�������
��� �


�� �*&+,-��%./&*.01�$� ���������	
����
��	
���
��
	�

���������
���
��
	
�
�
����������
���
������ �� ���


�� �2/31�4)563(37358'.09� ���� ��	
!�"�
 
# �
!�� :;<=>?�@>?�AB<�CBB<�$�������
��	
�$	


������������
	
�$	
�����
%��	
��������	
��$�

�&���
 
' �

()
 48'+5.1��)&D)(E8.1�$� �������	
���
��
	
�
�

����������
���
������
 
*


��� F'/31��&,8*-56.1�$� ���� ��	
�����
��	

+��������� �
	
,��
������
��
�����
-
��+,� ��� 

�

�
�
!�*�����<<����������	�=� �����=���������	 �


�� ��+07G.&H�531��	�����+53-�)I)+JK&3+3�)5K7,-�
7%�)-)I38'%1���*58.1��)GG'(319� "�����	
.�
��
�/
	

�
��&���
	
+����0��
	
�$������
��
������

1��+���2 �� 
!�

3)
 L�8K&.1�5.0�+0-(D/)&D+7.M�+53-�I8.EN3+3�531�
)I)+JK&3+31�)5K7,-�7%�)-)I38'%1�� ����� $	

����� ��	�
.�����	
.�
��
�/
	
��,�)

 4#


5)
 �.�I8KG&37)�5,-�(D)/8'+%,-�+%�G28.1�5,-�)5K7,-�
7%�)-)I38'%1�+53-�%8O)+')�/)D�)I)+JK&3+3�/)D�.�
58KI.1�)-5D7%5EID+H1�5.01��6���	
������������$	�


.�����	
���������	
!������&���
���
��
	
�&����

1!6��
��,2)
 33


()
 ��I8.+G)+D7K535)�+5.�(.737*-.�I%8DG2&&.-�
)5K7,-�7%�)-)I38')�� ��/��

����� ���
���&���$

.�
�����
+0� �
���&
��

�

7���

��
��
�$��
�

���������
+�����������
�
�
8����)
 3#


��� ��I8K+G)+3�5,-�)5K7,-�7%�)-)I38')�+53�+MOJ8.-3�
5%J-.&.O')��9����:�$	
6����
; $	�
.�����	

.�
��
�/
	
�
��&���
	
,��:���$	
������) �� !
�

 �� �06H53+3� ! �
�
�
!�*�����<<<�������


����������������	 �


�� �8.O8277)5)9�0I38%+'%1�/)D�(8)+538DK535%1�531�
�)O/MI8D)1��8O2-,+31��0P&E-�� 9����:�$	

6����
; $	�
.�����	
.�
��
�/
	
�
��&���
	

,��:���$	
������) �� Q��

3)
 �8.O8277)5)�I.0�&%D5.08O%'�3��8O2-,+3�
�)8)I&3OD/E-��MI8.0�� �
�
����

�
�
�������

���������
<��������	
,���)

 #(




� Q�

!�� �8.O8277)5)�OD)�25.7)�7%�+/&H80-+3�/)52�I&2/)1��
�
�����

�
��/0$�
+&� ����	
������
��
+�������$

�
�:
��:�
	)
 #=�

()
 ��%-+,725,+3�5,-�)5K7,-�7%�/EP,+3�+53-�
�0I8D)/H�/.D-,-')�� .�
��:�$	
.�
��
�� $	�

���� ��	
�
��&���
	
,������ �
	
�����)
 '>


��� �06H53+3� R
�
�
�
!�*�����<>����*�/��������������*���� �

4)
 �.�%N-D/K�+J*(D.�(82+31�OD)�53-�)I)+JK&3+3�/)D�3�
*-5)S3�)(M-)5,-�.72(,-�+53-�)O.82�%8O)+')1 )

6/����
6����/��	�
���������	
����
��	
���
��
	)

 '#



�� �.&D5D/*1�531�73�(D2/8D+319�N%5D/2�7*58)�/)D�
I8)/5D/*1�+53-��MI8.�� 7�����	
���:��
	�
.�
����

���������
���������	) �� #
�

!�� ��8K&.1�531��I38%+')1�F*8D7-)1�	-)IH8,-�+53�
+5H8DS3�5,-�)5K7,-�7%�)-)I38')�� 9�����	
������ $	�

��$����

"/����
	
��
�����) �� #R�

Q�� �06H53+3� �
�
��� �D+3OH+%D1�$��.8'+7)5)� 
�
�
 �� �&%'+D7.�531�37%8'()1� 
�!�



� � �

!�*�����<��)�������
�� �
�
?������?�������	�
���������	
����
��	
���
��
	

�
�)1�/)&,+.8'6,�+%�)05H-�53-�37%8'()�I.0�(D%S2O%5)D�+5)�I&)'+D )�531�I.&D5D/H�
531� �08,I)T/H1� U-,+31� /)D� 7%� J837)5.(K53+3� /)52� /M8D.� &KO.� )I K� 53-�
�08,I)T/H� U-,+3� /)D� +0-(D.8O)-E-%5)D� )IK� 53-� �)O/MI8D)� �8O2-,+3�
�0P&E-� /)D�5.� �-+5D5.M5.� �.D-,-D/.I.&D5D/E-�F%&%5E-�V��F�W�7%�53�G.HN%D)�
/)D� 5.0� �7H7)5.1� �8O)+')1� /)D� 531� �I38%+')1� F*8D7-)1� 	-)IH 8,-� 5.0�
�I.08O%'.0��8O)+')1��
�
�)&,+.8'+,� %I'+31� 5.-� *-5D7.� �I.08OK� �8O)+')1� /�� 48'+5.� �)&D) (E8.9�
K&.01� 5.01� G.0&%05*1� I.0� 7)1� 5D7.M-� +H7%8)� 7%� 53� I)8.0+')� 5.019� 53-� /��
	-(8.M&)� �)+D&%'.09� 5.-� /�� �DE8O.� �%8('/39� 53-� �8K%(8.� 531�
�.D-.G.0&%05D/H1��ID58.IH1��8O)+')1�/���,538.M&)�4)8)&27I.01 �/)NE1�/)D�
5.-��%-D/K��8)77)5*)�531������/���D.7H(3��D.7H(.01��
�
�0J)8D+5E�D(D)'5%8)�5.���F��I.0�%'J%�53-�/08DK5%83�%0NM-3�OD)�5)�.8O)-,5D/2�
531�37%8'()1�/)D�%D(D/K5%8)�5.-�/��	&*/.��8DOO'(3�����37%8'()�)05H�%'-)D�7*8.1�
5.0� I8.O8277)5.1� X�>Y=Z?>[� �?\Z<]>Y=Z?� A>^_`9� (3&)(H� �N-D/*1� �7*8%1�
�&38.PK83+319� 531� �08,I)T/H1� U-,+31� I.0� )I.+/.I%'� G%G)', 1� +53�
O%-D/K5%83� I&38.PK83+3� /)D� %-37*8,+3� 5.0� /.D-.M� /)D� K&,-� 5,-�
%-(D)P%8.7*-,-� .8O)-E+%,-� OD)� 53-� +58)53OD/H� /)D� 5D1� I.&D5D/*1� 531�
�08,I)T/H1�U-,+31�K+.-� )P.82�53-� *-5)S3�5,-� )5K7,-�7%� )-)I38')� +53-�
/.D-,-')9� 53� 28+3� 5,-� %7I.(',-� ,1� I8.1� 53-� I8.+G)+D7K535)9� 53- �
)SD.I.'3+3�5,-�-%K5%8,-�5%J-.&.ODE-�/)D�53-�)SD.I.'3+3�5,-�)5K7,-�) 05E-�
,1�%8O)5D/K�(0-)7D/K9�I)8*J.-5)1�5.01�'+%1�%0/)D8'%1��
�
�



�  �

7
��	�)��@���
�������
�������	
���� �
�
�M8D%� �I.08O*9� /08')� /)D� /M8D%� G.0&%05H9� /M8D%� @>?� ;B<� CBB<9� /08'%1� /)D�
/M8D.D9�
�
�� +077%5.JH� +5)� �08,I)T/2� I8.O8277)5)� %'-)D� 7%O2&3� %0/)D8' )� /)D�
(0-)5K535)� I.0� *J%D� *-)� /825.1� F*&.1� OD)� %/+0OJ8.-D+7K� 531� /.D-,-') 1� /)D�
OD)� +07IK8%0+3� 7%� K&%1� 5D1� 2&&%1� JE8%1� /)D� 5.01� &).M1� 531� �08EI31�� � �%�
5*5.D%1� +0-)-5H+%D1� 72&D+5)9� +)-� 53� +37%8D-H9� 7I.8.M7%� -)� )-5&.M7%�
I.&M5D73� %7I%D8')� )IK� K&)� K+)� *J.0-� +5.� 7%5)SM� %ID5%0JN%'� )IK� 53-�
�08,I)T/H�U-,+39� -)� /2-.07%� /8D5D/H�5,-�%D(D/E-�7)1� /)5)+52+%,-� /) D� -)�
.8'+.07%�7%&&.-5D/.M1�+5KJ.01��
�
�.�N*7)�7)1�%'-)D�)IK�%/%'-)�I.0�.8'6.0-�5.�7*O%N.1�531�%0 )D+N3+')1�/)D�531�
)-N8,ID21� 531� I.&D5%')1� /)D� 531� /.D-,-')1� /)D� OD)� 5.� .I.'.� (% -� %ID58*I%5)D�
.M5%�2O-.D)�.M5%�.&DO,8')�� � ��+37)+')�2&&,+5%�I.0�)I.('(%5)D �.8'6%5)D�)IK�
53�+077%5.JH�/)D�53�I)8.0+')�5.0��I.08O.M��8O)+')1�/���)&D)( E8.0�/)D�5.0�
/�� @>?� AB<� CBB<9� %/� 7*8.01� 531� �08,I)T/H1� U-,+319� 5,-� )87. (',-�
0I38%+D)/E-�5,-�I)8)OK-5,-9�5,-�+0-(D/)&D+5D/E-�.8O)-E+%,-�/)D�P0+D/2�
5,-�.8O)-E+%,-�5,-�D(',-�5,-�%-(D)P%8.7*-,-��
�
�.� '(807)� �.D-,-D/.I.&D5D/E-� C%&%5E-� G8'+/%5)D� )IK� J8K-D)� +53-�
I8,5.I.8')�I)8)/.&.MN3+31�/)D�)SD.I.'3+31�5,-�%08,I)T/E -�%S%&'S%,-�+%�
(D2P.8.01� 5.7%'1� I.0� +J%5'6.-5)D9� /)52� /M8D.� &KO.9� 7%� /.D-,-D/2� N*7)5)���
�8.G2&&%D� 635H7)5)9� 0I.G2&&%D� %D+3OH+%D19� +077%5*J%D� +%� %08,I)T/*1�
I8,5.G.0&'%1�7%�5.��D%0N0-5H�5.0�/��	&*/.��8DOO'(3�/)D�(D.8O)-E -%D�)-2&.O%1�
%/(3&E+%D1�+53-��MI8.�/)D�+5.�%S,5%8D/K��
�
��+37%8D-H�7)1�+0-2-53+3�N)�I8.+P*8%D�-*%1�%7I%D8'%1�/)D�(0-)5K535%1�I.0�
ID+5%M,� K5D� N)� %'-)D� I.&M5D7%1� OD)� K&.019� OD)� 53-� I.&D5%')9� 5D1� )87K(D%1�
0I38%+'%1� /)D�OD)�5.01� .8O)-,7*-.01�P.8%'1�� �'-)D�7*+)� )I K�53-� )-)6H53+3�
/)D�53�+0-%JH�I8.+I2N%D)�I.0�N)�I%5MJ.07%�/25D�5.�/)&M5%8.�OD)�5.�+M-.&.�
531�/.D-,-')1����)1�%MJ.7)D�/2N%�%ID50J')�+5.�+0-*(8D.��
�



� R�

ABCDEF�>EF�GHC�IHHC�
������
��	
��	
�������� ���
	
��	
��� �
!��	
������ ��	
����

�"���#

�
	O)I35*�/���8K%(8%9�U-5D7%�/���I.08O*9�7*&3�531��.0&H1�5,-�	-5DI 8.+EI,-9�
/08'%1�/)D�/M8D.D9�)O)I35.'�P'&.D9�
�
4)'8.7)D� I.0� G8'+/.7)D� /)D� I2&D� +%� )05K� 5.� PK8.07�� UJ,� 7 D&H+%D� OD)�
I)8K7.D.�N*7)� I8D-� (M.�%G(.72(%19�J)'8.7)D�K7,1� I.0� +)1�S)-)G&*I,� /)D�
I2&D� +%� )05H� 53� +0O/*-58,+3� OD)� 5.� %-(D)P*8.-� )05K� )&&2� /)D� +0-27)�
(M+/.&.�N*7)� �

�
4)'8.7)D� I.0� )05H� 3� aN-D/H� b7%8'()� �&38.PK83+31� /)5*+53� ( 0-)5H� 7%� 53�
J837)5.(K53+H� 7)1�� �'-)D� 7D)� *-(%DS3� )&&3&%OOM31� )IK� 53-� �08,I )T/H�
U-,+3�I8.1�5.�&)K�531��MI8.0��

�
�)� HN%&)� -)� +)1� (D)G%G)DE+,� K5D� 5.� N*7)� 5.0� +37%8D-.M� +0-%(8'.09� 3�
%-+,725,+3�/)D�53-�I)8.JH�%0/)D8DE-�I8.1�5)�25.7)�7%�)-)I38'% 19�)I.5%&%'�
I.&M� c3&H� I8.5%8)DK535)� OD)� 53-� -*)� )05H� �ID58.IH�� 	05K� %IDG%G)DEN3/%�
+5D1� 
� �%/%7G8'.0� 
��!� +5)� I&)'+D)� 531� �08,I)T/H1� �7*8)1� 	5K7,-� 7%�
	-)I38'%1�)IK�5.-�-*.��I'58.I.�OD)�5)�/.D-,-D/2�635H7)5)�/���d=? ;[B<���
�
	05K�I.0�3��ID58.IH�%IDN07%'�%'-)D��-)� /5'+%D�I2-,�+53-�%ID 50J')�5.0�U5.01�
OD)�5)�e5.7)�7%�	-)I38'%1�
��!�OD)�-)�I8.,NH+%D�53�+0-%D( 35.I.'3+3�/)D�53-�
/)5)-K3+3� /)D� G%G)',1� 53-� I.&D5D/H� OD)� 53-� .I.')� +0635.M7%� +H7%8)9� I.0�
%-52++%5)D�+5)�%08M5%8)�I&)'+D)�531�/.D-,-D/H1�*-5)S31���
�
�.� /&%D('�531� I.&D5D/H1�7)1�%'-)D� )+P)&E1�3� �(3O')�OD)�53-� f+3�F%5)J%'8D+3�
+53-� �8O)+')� /)D� 53-� 	I)+JK&3+39� 3� I%8'P373� �(3O')� R#g
���9 � KI.0�
/)N'+5)5)D�S%/2N)8.�K5D�K&)�5)� �8253�F*&3�*J.0-� )/K7)� -)� /)&Mc .0-� I.&M�
(8K7.�� �1� %/� 5.M5.09� *J%D� I)8)J,83N%'� J8.-D/K� I%8DNE8D.�58DE-� %IDI&*.-�
%5E-�OD)�-)�7I.8*+.0-�5)� �8253�F*&3�-)�%P)87K+.0-�53-� I.&D5D/H� 531� '+31�
7%5)J%'8D+31���
�
�)05KJ8.-)9�I8.%5.D726.07%�53-�%P)87.OH�5.0�/.D-.M�+J%('.0� (82+31�7*J8D�
5.� 
�
��� �'-)D� *-)� I.&M�)D+DK(.S.�+J*(D.� )&&2�OD)�7)1�5.� /M8 D.�+5.DJ%'.�531�
(.0&%D21�7)1�I)8)7*-%D�3�%8O.(K53+39�3�%8O.(K53+3�/)D�3�%8O.(K53+3��
��
�I.7*-,1� *J.07%� (M.� +/*&3� +5)� .I.')� G)+'6%5)D� 3� I.&D5D/H� 7 )19� 3� �(3O')�
R#g
���� /)D� 5.� +J*(D.� (82+31� OD)� 5.� 
�
�9� /)NE1� /)D� .8D +7*-%1�
I8.5%8)DK535%1� +53� G2+3� 5.0� +J%('.0� (82+319� )&&2� OD)� 7)1�5.� /&%D('�
I)8)7*-%D�3�/.D-,-D/H�*-5)S3�/)D�3�%8O.(K53+3�5,-�)5K7,-�7%�)-)I 38'%1���
�
�.�58'5.�+/*&.1�531�I.&D5D/H1�7)1�%-52++%5)D��+5.�+J*(D.�(82+31��OD)�5.�
�
��
/)D� )P.82�5.� -)� N*+.07%� ,1� I8.5%8)DK535)� 53-� I8.+G)+D7K535)� +5)� /5'8D)9�
53-� %/I)'(%0+3� %P� K8.0� 6,H19� 53-� I8K+G)+3� +%� -*%1� 5%J-.&.O'%1� /)D�
)+P)&E19�5.-'6,�/)D�I2&D9�53�G%&5',+3�531�+077%5.JH1�+5.�JE8.�%8O)+')1�/)D�
53-�I8.+G)+D7K535)�+5.�JE8.�531�%8O)+')1��
�



� #�

�'-.-5)1� )05H-� 53-� +M-5.73� I%8'&3c3� 531� I.&D5D/H1� 7)19� %MJ.7)D� -) � *J,�
S%/)N)8'+%D� K5D� %7%'1� ,1� �08,I)T/H� �ID58.IH� %8O)6K7)+5%� OD)� -)�
G.3NH+.07%� 5)� 25.7)� 7%� )-)I38'%1� /)D� *J.07%� *-)� I.&M� )D+D K(.S.�
I8KO8)77)�OD)�5.� .I.'.�%MJ.7)D� -)� (.N.M-� I%8D++K5%8%1�&%I5.7*8%D%1� /)52�
53�(D28/%D)�531�37%8'()1���D)�7)19�3�)/8.O,-D)')�&'N.1�%'-)D�3�'+3�7%5)J%'8D+3�
/)D� G)+'6.7)D� I2-,� +5)� /8253� 7*&39� /)D� %D(D/2� 53-� �MI8.9� -)� 7) 1� G.3NH+%D�
+53-�%P)87.OH�531�I.&D5D/H1�)05H1,�
�
�



� � �

)�����	,�7��������	�
$������	
���
��
	
�
�
���� ���%�
���
���� �

�
�08'%1� /)D� /M8D.D� G.0&%05*19� /�� @>?� AB<� CBB<9� /�� �%-D/*� 531�����9� /��
4)563(37358'.09�/08'%1�/)D�/M8D.D9�
�
F%� D(D)'5%83� J)82� *J,� )I.(%JN%'� 53-� I8K+/&3+H� +)1� -)� I8.+ P,-H+,� 53�
+37)-5D/H� )05H� 37%8'()� I.0� )I.5%&%'� 5.� I8E5.� )IK� (0.� 7*83� 5.0�
�08,I)T/.M��8.O8277)5.1�X�N-D/*1��7*8%1��&38.PK83+31�OD)�f +%1�%0/)D8'%1�
OD)�5)�e5.7)�7%�	-)I38'%1`��
�
�)� 25.7)� 7%� )-)I38'%1� *J.0-� '+)� (D/)DE7)5)� /)D� I8*I%D� - )� *J.0-� '+%1�
%0/)D8'%1� OD)� -)� 7I.8.M-� -)� +077%5*J.0-9� D+K5D7)9� 7%� 5.01�2&&.01� I.&'5%19�
+53-� .D/.-.7D/H� /)D� /.D-,-D/H� 6,H� 5.0� 5KI.0�� � �)05KJ8.-)9� 3� /.D-, -')� *J%D�
)IK&053� )-2O/3� 531� +0-%D+P.821� 5.01� +53-� %8O)+')9� 53-� I8K.(.� /)D � 5.-�
I.&D5D+7K����D)�53-�0&.I.'3+3�)05H1�531�G)+D/H1�)8JH19�%IDG2&&%5)D�-)�O'-.0-�
GH7)5)�7%�+5KJ.h�

� � 53� (D)PE5D+3� /)D� 53� 7%5)G.&H� 531� +52+31� 531� /.D-,-')1� )I*-)-5D� +5)�
25.7)�7%�)-)I38'%19�

�� 53-� %ID+H7)-+3� +%� K&.01� 5,-� I.&028DN7,-� %7I.(',-9� I.0�
%S)/.&.0N.M-� -)� )-5D7%5,I'6.0-� 5)� 25.7)� 7%� )-)I38'%1� /)D� 53-�
%S%M8%+3�58KI,-�%S2&%Dc31�5,-�%7I.(',-�)05E-9��

� � 53-� )-)O-E8D+3� /)D� 53-� I8.+5)+')� 5,-� (D/)D,725,-� 5,-� )5K7,-� 7%�
)-)I38'%1�/)D��

� � 53� +0-%D(35.I.'3+3� K5D� )IK� 53-� I8.+I2N%D)� )05H� .P*&3� (%-� N )�
I8.+/.7'+.0-�7K-.�5)�25.7)�)052�)&&2�3�/.D-,-')�+5.�+M-.&K�531� ��

�
�2-,� +%� )05H� 53-� G)+D/H� )8JH� 531� D+K535)1� (D/)D,725,-� /)D� %0/)D8DE-�
%(826%5)D� 3� I.&D5D/H� 5.0� �I.08O%'.0� �8O)+')1� /)D� �.D-,-D/E-� 	+P )&'+%,-9�
5.� .I.'.� *J%D� I8.G%'� +53� N*+ID+3� -.7.N%+')1� OD)� I&H83� /)5. JM8,+3� 5,-�
(D/)D,725,-� 5,-� )5K7,-� 7%� )-)I38'%1� /)D� 53-� %D+)O,OH� /)D� %P)87.OH �
7*58,-9�OD)�I8.EN3+3�531�%I)OO%&7)5D/H1�)I./)52+5)+31�/)D�531�/.D-, -D/H1�
*-5)SH1�5.01���
�
�� I%8'� 	5K7,-� 7%� 	-)I38'%1� �K7.1� 5.0� 
���9� KI,1� *J%D� I8 K+P)5)�
58.I.I.D3N%'� OD)� %-)87K-D+3� 7%� 5.� /.D-.5D/K� /%/537*-.9� )I.5%&%'� I.&M�
+37)-5D/K�%8O)&%'.�OD)�53-�%P)87.OH�531�/0G%8-35D/H1�I.&D5D/H1�OD)�5)�25.7)�
)052����%-�&KO,�-.7.N%+')�/)&MI5%D�K&%1�5D1�I50J*1�531�6,H1�5,-�)5K7,-�7%�
)-)I38'%1� /)D� /)5.J08E-%D� 5)� (D/)DE7)52� 5.019� +M7P,-)� 7%� 5)� ( D%N-H� /)D�
%D(D/K5%8)�5)�%08,I)T/2� I8K50I)9�%-E�I8.G&*I%D�%I'+31�53�+077%5.JH�5.01�
+53� J28)S3� %N-D/H1� I.&D5D/H19� 7*+,� 5.0� )-5DI8.+,I%05D/.M� +E7)5.1� 5.0�
�)O/0I8'.0��07G.0&'.0�OD)�25.7)�7%�)-)I38'%1�����+077%5.JH �5,-�)5K7,-�7%�
)-)I38'%1� +5.01� 73J)-D+7.M1� &Hc31� )I.P2+%,-9� +0-D+52� G)+D/H �
I8.iIKN%+3�OD)�53-�%ID50J')�5,-� I.&D5D/E-�/)D�5,-�(82+%,-� I.0� 5)�)P.82���
�D`� )05K� )/8DGE1� 5.� &KO.� 3� �0G*8-3+3� %S%526%D9� 7)6'� 7%� 5D1� .8O)-E+%D1� 5,-�
)5K7,-� 7%� )-)I38'%19� %D+3OH+%D1� I.0� I%8D*J.-5)D� +53-� */N%+3�531�
�I.08OD/H1� �ID58.IH1� 3� .I.')9� 7%� %-5.&H� 5.0� �8.*(8.0� 531� �3 7./8)5')19�
7%&*53+%� +P)D8D/2� 5)� N*7)5)� 5,-� )5K7,-� 7%� )-)I38'%1�� � FD)� + 37)-5D/H�
%D+HO3+3� 531� */N%+319� 3� .I.')� *J%D� %O/8DN%'� /)5`� )8JH-� )IK� 5.� �I.08OD/K�
�07G.M&D.9�%'-)D�3�(37D.08O')�7D)1�D+J08H1�0I38%+')1�I.0�-)�%'-)D�.�/%-58D/K1�



� 
� �

P.8*)1�OD)�5)�N*7)5)�5,-�)5K7,-�7%�)-)I38'%19�-)�*J%D�+P)D8D /H�%D/K-)�/)D�-)�
%S0I38%5%'�5)�25.7)�)052�+5D1�+0-)&&)O*1�5.01�7%�K&%1�5D1�/8)5D/*1�0I38%+'%1��
�
�� *-5)SH� 7)1� +53-� �08,I)T/H� U-,+3� +0-5%&%'� (0-)7D/2� +53� J28)S3� /)D�
%P)87.OH� 531� /0G%8-35D/H1� I.&D5D/H1� OD)� 25.7)� 7%� )-)I38'%1�� �� +58)53OD/H�
7)1� OD)� 53-� )I)+JK&3+3� /)D� .D� +0-)P%'1� (D)(D/)+'%1� OD)� 53-�/.D-,-D/H�
%-+,725,+39�%'-)D�%7I-%0+7*-%1�)IK�53-��08,I)T/H�U-,+39�+5.�I &)'+D.�531�
%08M5%831�+58)53OD/H1�531��D++)GK-)1�/)D�0I)O.8%M.0-�KJD�7K-.�53-�I)8.JH�
'+,-�%0/)D8DE-�+%�25.7)�7%�)-)I38'%1�)&&2�/)D�53-�I&H83�)SD. I.'3+H�5.01�,1�
I.&M5D7.� )-N8EID-.� (0-)7D/K�� � �D)� 53-� %I'5%0S3� 5.0� +58)53OD/.M� )05.M�
+5KJ.0�)I)D5%'5)D�3�(8.7.&KO3+3�+0O/%/8D7*-,-�%-%8O%DE-���U5+D9�+5.��N-D/K�
�J*(D.��82+31�OD)�53-�)I)+JK&3+3�/)NE1�/)D�+5.��N-D/K��J*(D .��82+31�OD)�
53-�/.D-,-D/H�%-+,725,+39�I.0�%5.D72+53/)-�0IK�53-�)DO'()�5.0��I.0 8O%'.0�
�8O)+')1� /)D� �.D-,-D/E-� 	+P)&'+%,-9� /)D� 0I.G&HN3/)-� I8K+P)5)� +53 -�
�08,I)T/H��ID58.IH9�*J.0-�I%8D&3PN%'�%D(D/2�7*58)9�5)�.I. ')�N)�+07G2&.0-�
+53-� %I)OO%&7)5D/H� )I./)52+5)+3� 5,-� )5K7,-� 7%� )-)I38')� /)D� 53-�
%-+,725,+H�5.01�+5.�/.D-,-D/K�+M-.&.����.��08,I)T/K��.D-,-D/K�� )7%'.�/)D�
3�I8,5.G.0&')�ajLk�I)8*J.0-�%J*OO0)�OD)�53-�%ID50J')�5,-�7*58,-� )05E-���
	-)7P'G.&)� /)D� 2&&%1� (8)+538DK535%19� KI,1� %'-)D� 3� (D.8O2-,+3� 531�
+37%8D-H1�37%8'()19�I.0�+5.J%M%D�+53-�)-2I50S3�%I'O-,+31�+5)�N*7)5)�I.0�
)P.8.M-�5)�25.7)�7%�)-)I38')9�+07G2&.0-�.0+D)+5D/2�+53-�K&3�I8 .+I2N%D)�
I.0�/)5)G2&&%5)D�OD)�53�(37D.08O')�%/%'-,-�5,-�+0-N3/E-�I.0�N)�% ID58*I.0-�
+%� K&.01� 5.01� I.&'5%1� -)� +077%5*J.0-� D+K5D7)9� J,8'1� (D)/8'+%D19� +5.�
.D/.-.7D/K�/)D�/.D-,-D/K�O'O-%+N)D����
�
�0OJ)'8,�N%872�5.� �7H7)��8O)+')19�53-��I38%+')�F*8D7-)1�	 -)IH8,-9�53-�
�)O/MI8D)��8O2-,+3��0P&E-�/)D�5.�f(807)��.D-,-D/.I.&D5D/E-�F%&%5E-�OD) �
53-�I8,5.G.0&')�5.01�-)�.8O)-E+.0-�53-�%ID7.8P,5D/H�)05H�(8)+538 DK535)�
/)D� %/P826,� 53-� %/5'73+H� 7.0� I8.1� 53-� �08,I)T/H� �ID58.IH� OD)� 53 �
J837)5.(K53+3�5.0� I8.O8277)5.1�� � �MJ.7)D� /2N%�%ID50J')�+5D 1�%8O)+'%1�531�
37%8'()1�+)1� /)D�%'7)D�+'O.08.1� I,1�3�O-E+3� /)D�5)�+07I% 82+7)5)� I.0�N)�
%S)JN.M-�N)�)I.G.M-�J8H+D7)�OD)�K&.01�7)1���
�
�
�



� 

 �

 ���	�'������@�	�
�������	
 �����
��	
 &�����������
	
 '��
�%�� �
 ��
���  �
 (

�$&'�


�
�M8D%��I.08O*9�/M8D.D�G.0&%05*19�)O)I35.'�I8.+/%/&37*-.D9�/08'%1�/)D�/M8D.D9�
�
�%�)05K�5.�+M-5.7.�J)D8%5D+7K9�+M-5.7.�OD)5'�7*J8D�I8D-�&'O.�)/K73�(%-�H5)-�
G*G)D.� )-� N)� 7I.8.M+)� -)� I)8)+5E� &KO,� %I)OO%&7)5D/E-� 0I38%+D) /E-�
0I.J8%E+%E-� 7.09� N)� I8.+I)NH+,� -)� %ID/%-58,NE� +5.01� I08H-% 19� +5D1�
%+5'%1� I2-,� +5D1� .I.'%1� 5.� .8O)-,7*-.� +M-.&.� 5,-� )5K7,-� 7%� )-)I38 ')�
N%,8.M-� K5D� I8*I%D� -)� %(826%5)D� 7D)� .8NH� /)D� 5)JM80N73� +53-� )-2I50S3�
/.D-,-D/H�I.&D5D/H�OD)�5)�25.7)�7%�)-)I38')�+5)�N*7)5)�I.0�5.01� )P.8.M-����
�
�8E5)� )Il� K&)9� 3� +0-(D.8O2-,+3� 531� 37%8'()1� )05H1� +H7%8)9� 7%� 53-�
.D/.-.7D/H�%-'+J0+3�5,-�N%+7D/E-�.8O2-,-�531��08,I)T/H1�U-,+319 �7)6'�7%�
5.� �I.08O%'.� �8O)+')1� /)D� �.D-,-D/E-� 	+P)&'+%,-9� 5.� )87K(D.� 57H 7)� 5.0�
�I.08O%'.09��/)5)(%D/-M.0-�.I,+(HI.5%�53-�%5.D7K535)9�53-�D/)-K535)� /)D�53�
N*&3+3� %-K1� .8O)-,7*-.0� +0-K&.0� )5K7,-� 7%� )-)I38')9� 5,-� )5K7,-� 7%�
I8.G&H7)5)�K8)+319� -)�+0-%8O)+5.M-�7%�5)� )87K(D)� I.&D5%D)/2�K8O)-)� /)D�
J*8D$J*8D� -)� (D)7.8PE+.0-� 7D)� .8NK5%83� /.D-,-D/H� I.&D5D/H9� )I)&&)O7*-3�
)IK�)-5DP2+%D19�)IK�I8.J%D8K535%1�/)D�)IK�I%8D+5)+D)/H�(D)7K8P,+3����
�
�.� (%M5%8.� +37%'.� I.0� HN%&)� -)� N'S,� %'-)D� K5D� +/.IK1� 5*5.D,-� 37%8'(,-9�
+0-%(8',-9�+%7D-)8',-�/&I�9�%'-)D�.I,+(HI.5%�3�+0-%D(35.I.'3 +3�5.0�/.D-.M9�
3�+0-%D(35.I.'3+3�5,-�)87K(D,-�.8O2-,-9�3�+0-%D(35.I.'3+3�5, -�)87K(D,-�
0I.08O%',-9� K5D� 7%� 53-� *-5)S3� 531� �MI8.0� +53-� �08,I)T/H� U-,+3 �
7%5)P*8N3/)-�5)�N*7)5)�5,-� )5K7,-�7%� )-)I38')9�+5.� /.D-,-D/K� /)D� -. 7D/K�
I%8DG2&&.-� 531� �08,I)T/H1� U-,+31�� � �/%'9� KI.0� 5)� 5%&%05)')� J8K -D)�
5)JM80N7)� )-)I5M++%5)D� 7D)� .8NH� /.D-,-D/H� I.&D5D/H9� 7%� .(3O'%1�531�
�08,I)T/H1�U-,+319�7%�(D)52S%D1�+5D1�/.D-.5D/*1�+0-NH/%19�7%�)-)/.D-E+%D19�
7%�+0+52+%D1�/&I����/%'�KI.0�3�/.D-,-D/H�I.&D5D/H�+5)�N*7)5)�5,-� )5K7,-�7%�
)-)I38')� (%-�%(826%5)D�+53-� )O)N.%8O')� /)D�+5)�PD&2-N8,I)� )D+ NH7)5)�5.0�
/.D-.M�)&&2�+53-�2+/3+3�N%7%&D,(E-� )-N8EID-,-� (D/)D,725,-�� � �/%'�K I.0�
*J%D�0I.O8)P%'�H(3� )IK�5.� �0I8D)/K� �825.1�5.� I8.5%D-K7%-. � �M-5)O7)� 531�
�08,I)T/H1�U-,+319�+5.�(%M5%8.�7*8.1�5.0�.I.'.0�%-+,7)5E- %5)D�.�J28531�
N%7%&D,(E-�(D/)D,725,-�531��08EI31�/)D�KI.0�+5.�e8N8.�
 �5 )�(D/)DE7)5)�
/)D� 5)� N*7)5)� 5,-� )5K7,-� 7%� )-)I38'%1� /)D� 3� )I)'53+3� 5.01� I8 .1� 8MN7D+3�
)IK�5.� /825.1�)-2O.-5)D�5)9�)-2O.-5)D�+%�N%7%&DE(3�)-N8EID-)�(D/) DE7)5)��
�5.�N%7%&DE(%1�)-N8EID-.�(D/)',7)9�KI,1�)-)P*8%D�5.� '(D.�5. �28N8.�
 �5.0�
�0-52O7)5.19�-)�%I,P%&.M-5)D�5)�25.7)�7%�)-)I38')�)IK�N%5D/2�7 *58)�+5.01�
5.7%'1� 531� /)5285D+319� %/I)'(%0+319� %I)OO%&7)5D/H1� )I./)52+5)+31� /)D�
+077%5.JH1�+53-�/.D-,-D/H�/)D�.D/.-.7D/H�6,H�531�/.D-K535)1����
�
	-�(%-�58*S.07%�-)�I8.&2G.07%�53-�)-2I50S3�)05H�N)�I)8)7%'-.0 7%�.08)O.'�
7%5)SM� 5,-� /8)5E-� 531� �08,I)T/H1� U-,+31�� � �%-� )-*J%5)D� I&*.-� 5.�
.8O)-,7*-.� +M-.&.� 5,-� )5K7,-� 7%� )-)I38')� (D)52S%D1� +53� �.7.N%+' )� 7)1�
KI,1� &KO.0� J28D-� K5D� 5.� 5)7%'.� 5.0� �K7.0� I%8'� 	5K7,-� 7%� 	-)I3 8'%1� %'-)D�
)O)N.%8OK� /)D� (%-� *J%D� IK8.01� )IK� 5.� /825.19� )&&2� 7K-.� )IK� 53�
PD&)-N8,I')9� 53-� )O)N.%8O')� /)D� 53-� D(D,5D/H� I8,5.G.0&')�� � �'-)D �
I)8,J37*-%1�(D)52S%D19�%'-)D�I)8,J37*-)�+J*(D)���M8D)�% ID(',SH�7)1�%'-)D�3�



� 

 �

)-)G2N7D+3�5,-�N%725,-�5,-�)5K7,-�7%�)-)I38')�/)D�5,-�(0+/.&DE-�/)D �5,-�
+0-%I%DE-� 531� PM+31� 531� )-)I38')19� +53� /)N37%8D-H� 6,H� /)D� 53� /.D-,-D/H�
*-5)S3�5,-�)5K7,-�7%�)-)I38')���
�
�.�2&&.�N*7)�I.0�HN%&)�-)�N'S,9�/)D�I.0�N%,8E�%I'+31�I08 H-)9�%'-)D�K5D�5)�
I.&D5%D)/2�K8O)-)�531� �MI8.0� )+J.&HN3/)-� I.&M�7%� -K7.01�$� I&)' +D)�� �F%�
-K7.01� I&)'+D)� I.0� N*+ID+)-� /)D� G8'+/.-5)D� +%� D+JM9� 7%� (D)52S%D1� O%-D/H1�
(D)5MI,+319� )P3837*-%19� I.0� (D)/38M++.0-� 5)� (D/)DE7)5)� 5, -� )5K7,-� 7%�
)-)I38')� /)D� I)8)7*-.0-� %0J.&KOD.�� � 	052� 5)� 7*58)9� )05*1� .D� ( D)52S%D1�
72&&.-9� %'-)D� 7%-� 0I.G.3N35D/*1� )&&2� 7K-.� )-� 5.� /825.1� )I.P)+' +%D� -)�
I8.J,8H+%D� +53-� 0&.I.'3+3� 5.01� 7%� 53� &Hc3� %D(D/E-� N%5D/E-9�-.7.N%5D/E-9�
(D.D/35D/E-� /)D� 2&&,-� 7*58,-9� +J%(',-� /)D� 0I38%+DE-�� � �I28J.0-� 5* 5.D)�
7*58)9�0I28J.0-�5*5.D%1�%D(D/*1�-.7.N%5D/*1�(D)52S%D19�K7,1�(%-�%'-)D�)8/%5*1�
OD)�-)�0&.I.DH+.0-�5D1�O%-D/*1�(D)52S%D1�5*5.D,-�-K7,-�$�I&)D+',-9�KI,1�%'-)D�
.��K7.1�I%8'�	5K7,-�7%�	-)I38'%1�+5)�28N8)�!�7*J8D�/)D�� 9�I.0�(D)/38M++%D�
)I&E1� /)52� )P3837*-.� /)D� O%-D/K� 58KI.9� O%-D/2� (D/)DE7)5)� 5,-� )5K7,-� 7%�
)-)I38')��� �I.7*-,19�%D+3OH+%D1�I.0�)/.M+53/)-�I8K+P)5)9�OD )�/)528O3+3�
5,-� 0PD+527%-,-� %D(D/E-� -.7.N%5D/E-� /)D� 2&&,-� 7*58,-� /)D� 7%5)P.82� 5.01�
+5.� �K7.� I%8'� 	5K7,-� 7%� 	-)I38')9� KI.0� 0I28J.0-� 7K-.� )05*1 � .D� O%-D/*1�
(D)52S%D19� (%-� 7I.8.M-� -)� O'-.0-� )I.(%/5*1� /)D� (%-� %'-)D� &.OD/*1�� � �DK5D� N)�
/)5)8O3N.M-� )/8DGE1� 5)� %D(D/2� 7*58)9� .D� %D(D/*1� -.7.N%5D/*1� (D)52S%D1� I.0�
0&.I.D.M-� 5)� (D/)DE7)5)� 5,-� )-)IH8,-9� KI,1� )-)/MI5.0-� 7*+)� )IK� 5.�
�K7.�I%8'�	5K7,-�7%�	-)I38'%1�/)D�2&&)�-.7.N%5H7)5)�/)D�N)�I )8)7%'-.07%�
J,8'1�%D(D/2�7*58)�/)D�N)�58*J.07%�7%52�-)�N%+I'+.07%�5*5.D)�%D(D/2�7*58)����
�
�.� 5%&%05)'.� N*7)� I.0� HN%&)� -)� N'S,� %'-)D� 3� %-'+J0+3� 5.0� .8 O)-,7*-.0�
+0-K&.0�5,-� )5K7,-�7%�)-)I38'%1�)IK�5.� '(D.�5.� /825.1�� � �D) 5'9�0I28J%D�/)D�
I8.N07')� /)D�D/)-K535)� 5.� .8O)-,7*-.� +M-.&.� 5,-� )5K7,-� 7%� )-)I38') � -)�
/)5)+5%'� .� /.D-,-D/K1� %5)'8.1� 5.0� /825.01� /)D� K&,-� 5,-� %S.0+DE-� 5.0� /) D�
K&,-�5,-�.8O2-,-�5.09�K5)-�)+J.&.M-5)D�7%�N*7)5)�)5K7,-�7%�)-)I38')� ����
����	�/)D�.D�.8O)-E+%D1�5,-�)5K7,-�7%�)-)I38')9�(0+50JE19�(% -�*J.0-�53-�
0I.(.7H�-)�/)5)+5.M-�/.D-,-D/K1�%5)'8.1�5.0�/825.01���	I%0N0-K7) +5%�+53-�
%/5%&%+5D/H� %S.0+')9� +53� /0G*8-3+3� /)D� +53� -.7.N%5D/H� %S.0+')h�+5)7)5H+5%�
-)�%8O26%+5%9�-)�(D%8O26%+5%�/)D�-)�+J%(D26%5%�OD)�%7219�J,8'1�%721���



� 
! �

!�*�����<<����������	�=� �����=���������	 �
�
�

����
/������	���(5$5�����������*�������*
���
��
��������	�

)�*���	
+�������,
������	
)�
��
�-
	

��&$�$



�M7P,-)�7%�53-�%08,I)T/H�-.7.N%+')9�%'-)D�I)82-.7%1�.D�(D )/8'+%D1�%-)-5'.-�
%8O)6.7*-,-9�7%�G2+3�5.�PM&.9�53-�)-)I38')9�53�P0&H9�53-�%N-D/H�/)5)O,OH�
/)D�53�N83+/%')��
�.��.*7G8D.�5.0�
����0D.N%5HN3/%�)IK�5.��08,I)T/K��.D-.G .M&D.�-K7.1�I.0�
/)&MI5%D�53-�'+3�7%5)J%'8D+3�+53-�)I)+JK&3+3�/)D�5.�%I2OO%&7)����%-�&KO,�
-K7.1�.�.I.'.1�5*N3/%�+%�D+JM�5.��%/*7G8D.�5.0�
��!9�)P.8 2�5K+.�+53-�27%+3�
K+.�/)D�+53-�*77%+3�(D2/8D+3���2-�*-)�25.7.�)D+N2-%5)D�K5D�0P'+5)5)D�
(0+7%-H�(D2/8D+3�+53�G2+3�531�)-)I38')19�*J%D�5.�(D/)',7) �-)�I8.+PMO%D�+%�
*-(D/)�7*+)�/)52�5.0�%8O.(K53����-K7.1�%I'+31�I8.+5)5%M%D�5.� 25.7.�I.0�
I8.+P%MO%D�+53�(D/)D.+M-3�)IK�50JK-�)-5'I.D-)�5.0�%8O.(K53��
�5.�42853�5,-�	-N8,I'-,-��D/)D,725,-�531��08,I)T/H1�U-,+319�I.0�
0D.N%5HN3/%�5.��%/*7G8D.�5.0�
���9�3��08,I)T/H1�U-,+31�) +J.&HN3/%�7%�5.�
N*7)�5,-�(D)/8'+%,-�%-)-5'.-�)5K7,-�7%�)-)I38'%19�)-)P*8.-5)1�K5D �
m)-)O-,8'6%D�/)D�+*G%5)D�5.�(D/)',7)�5,-�)5K7,-�7%�)-)I38'%1�-) �
%I,P%&.M-5)D�5,-�7*58,-�I.0�)I.+/.I.M-�+5.�-)�(D)+P)&'+.0-�53-�
)-%S)853+')9�53-�/.D-,-D/H�/)D�%I)OO%&7)5D/H�*-5)S3�/)D�+077%5.JH�5.01�+53�
6,H�531�/.D-K535)1n���+5K+.9�.�428531�(%-�%'-)D�)/K7)�-.7D/2�(% +7%05D/K�
K8O)-.���%8D&)7G2-%5)D�+5.�-*.��M-5)O7)�531��08EI31�/)D�N)�%' -)D�-.7D/2�
(%+7%05D/K1�+%�%MN%5.�J8K-.���
�
�*5.19� (3&)(H� 5.� 
��Q9� %'-)D� 3� 
� 3� %I*5%D.1� 531� 0D.N*53+31� )IK� 53� �D%N-H�
�8O2-,+3��8O)+')1�531��M7G)+31�
���OD)�53-��I)OO%&7)5D/H�	I./)52+ 5)+3�
/)D� 	I)+JK&3+3� 5,-� � 	-)IH8,-�� �)D� K7,1� +M7P,-)� 7%� I8K+P)53 � */N%+3�
5.0� �D%N-.M1� �8)P%'.0� �8O)+')1� I8K+,I)� 7%� )-)I38'%1� +l� .&K/&38.� 5.-�
/K+7.�%S)/.&.0N.M-�-)�0IK/%D-5)D�+%�(0+7%-H�7%5)J%'8D+3�/)D�+%�28-3+3�5,-�
(D/)D,725,-�5.01�+5.-�5.7*)�531�)I)+JK&3+31��
�
F%� 53-� %0/)D8')� 531� �D%N-.M1� F*8)1� 	5K7,-� 7%� 	-)I38'%19� 3� � D%N-H1�
�8O2-,+3�5,-��37.+',-��I)&&H&,-�Vo��W9�+5D1�52S%D1�531�.I.')1�) -H/%D�/)D�
3� �	����9� /)&%'� 5D1� .8O)-E+%D1� 7*&3� 531� -)� )+/H+.0-� I'%+3� + 5D1�
/0G%8-H+%D1�OD)�/M8,+3�531��M7G)+31�
���531�����H�%2-�3��M 7G)+3�*J%D�H(3�
/08,N%'��-)�I8.J,8H+.0-�+%�I&H83�%P)87.OH�531���
�
�D�/08DK5%8%1�I8K-.D%1�531��M7G)+31�%'-)D�.D�)/K&.0N%1h�
�

� � ��(D)7K8P,+39�%P)87.OH�/)D�I%8D.(D/H�)-)N%E83+3�%N-D/H1�I.&D5D/H1�
OD)�53-�%I)OO%&7)5D/H�)I./)52+5)+3�/)D�)I)+JK&3+3��5,-�)-)IH8,-���

� � �� (D)+P2&D+3� /)52&&3&,-� 7*58,-� %I)OO%&7)5D/H1� )I./)52+5)+31� +%�
K&%1� 5D1� /)53O.8'%1� )5K7,-� 7%� )-)I38')� /)D� 3� I8.)O,OH� %0/)D8DE-�
)I)+JK&3+31�5,-��)5K7,-�7%�)-)I38')�+53-�)-.D/5H�)O.82�%8O)+')1 ���

� � �� +%G)+7K1� I8.1� 53-� )8JH� 5,-� '+,-� %0/)D8DE-� 7%5)SM� )5K7,-� 7%�
)-)I38')� %8O)6.7*-,-� /)D� O%-D/2� K&,-� 5,-� %8O)6.7*-,-9� '+%1�
%0/)D8'%1� /)D� '+3� 7%5)J%'8D+3� 5,-� )-(8E-� /)D� O0-)D/E-� 7%� )-)I3 8')���



� 
Q�

�D(D/2� N%5D/2� 7*58)� (%-� N)� N%,8.M-5)D� � (D2/8D+3� %-2-5D)� +%� 2&&.01�
%8O)6K7%-.01��

� � �� (D)G.M&%0+3� 7%� )-5DI8.+,I%05D/*1� .8O)-E+%D1� 5,-� %8O.(.5E-� /)D�
5,-�%8O)6.7*-,-�OD)�53-�%P)87.OH�531�I.&D5D/H1�)05H1����(D)G.M&%0+3�
%I'+31�7%�5D1�)-5DI8.+,I%05D/*1�.8O)-E+%D1�5,-�)5K7,-�7%�)-)I3 8')���

� � �� &Hc3� 7*58,-� )SD.&KO3+31� 531� %I)OO%&7)5D/H1� /)N.(HO3+319��
%I)OO%&7)5D/H1� /)5285D+319� 5.I.N*53+319� )I)+JK&3+31� � /)D� 2&&,-�
+0-)PE-� 0I38%+DE-� E+5%� -)� (D)+P)&'6%5)D� +5)� 25.7)� 7%� )-)I3 8')�
%S%M8%+39�(D)5H83+3�/)D�)-*&DS3�+53-�)I)+JK&3+3���

� � �� &Hc3� 7*58,-� � OD)� I8.)O,OH� 531� %(8)',+31� /)D� 531� )-2I50S31�
0I38%+DE-� %I)OO%&7)5D/H1� )I./)52+5)+31� /)D� )I)+JK&3+31� � OD)� 5)�
25.7)� 7%� )-)I38')� +5D1� )O8.5D/*1� I%8D.J*1� /)D� )I.7.-,7*-%1�
/.D-K535%1���

� � �� (D)+P2&D+3� 531� /)5285D+31� /)D� 531� (D2N%+31� +07G.M&,-�
)I./)52+5)+31� /)D� 2&&.0� /)52&&3&)� /)5)85D+7*-.0� I8.+,ID/.M�
0I%MN0-.0� OD)� 53-� %I)OO%&7)5D/H� /)N.(HO3+39� 53-� %I)OO%&7)5D/H�
/)5285D+39� � 53-� 5.I.N*53+3� /)� 53-� )I)+JK&3+3� 5� ,-� 5,-� )5K7,-� 7%�
)-)I38')���

�
�53-� �MI8. � .D� (D)/8'+%D1�%-2-5D)�+5)�25.7)�7%� )-)I38'%1� )I)O.8%M.-5)D�7%�
G2+3�5.-��%8'�	5K7,-�7%�	-)I38'%1��K7.�5.0�
���9�.�.I.'.1 �*J%D�I8K+P)5)�
58.I.I.D3N%'� /)D� 5E8)� %'-)D� I&H8,1� %-)87.-D+7*-.1� 7%� 5.� /.D-. 5D/K�
/%/537*-.�����K7.1�)05K1�)I)O.8%M%D�53-�27%+3�H�*77%+3�(D2/8D+3�+%�G28.1�
)5K7,-� 7%� )-)I38'%1� K+.-� )P.82� +53-� I8K+G)+3� +53-� )I)+JK&3+3 9� +53-�
)-*&DS39� +5D1� +0-NH/%1� /)D� 5.01� K8.01� %8O)+')1� /)D� +53-� %I)OO%&7)5D/H�
%/I)'(%0+3� /)D� /)5285D+3�� �I'+31� /)5)8O%'� K&%1� 5D1� 80N7'+%D1� I.0�
(37D.08O.M-� (D2/8D+3� /)D� .D� .I.'%1� I%8D*J.-5)D� +%� -K7.9� /)-.-D+7.M19�
(D)52O7)5)9�+0&&.OD/*1�+07G2+%D19� )5.7D/*1�+07G2+%D19�%+,5%8D/K� /)-.-D+7K�
%IDJ%'83+31�H�/)-K-)�%&%MN%8.0�%I)OO*&7)5.1��
�
�`� K5D� )P.82� +53-� �MI8.� /)D� D(D)'5%8)� +53� �37K+D)� �I38%+' )9� 5.� N*7)�
)-5D/8'6%5)D� +)PE1� 7*+)� )IK� 5.-� �%8'� �37.+')1� �I38%+')1� � K7.9� KI.0� +%�
+J%5D/K� 28N8.� )-5D7%5,I'6%5)D� D/)-.I.D35D/2� 5.� I8KG&37)� 5,-� (D)/8'+%,-�
+53-� )I)+JK&3+3� +5.� (37K+D.� 5.7*)�� �0O/%/8D7*-)� +5.� 28N8.� QQ9 �
)-)P*8.-5)D�5)�%SH1h��
�

�$����/���
 ���
  �
�:?���
 ������ �����
 :����
 ������
 
�:�$ ��	
 �

�����	
 ���
�
 ���@����	
 ��

  �������
 ��
 ��

 �/�$
 �
�
 �
�/0��
 ��

 �



�
���&���


��
��
�0/ ��
��$����
	
�������
�
�

���� ��:�
��
������

��

��� ��
��

�$�
�������
���
��
��
�����$���
���
-




2

��
�/���
��	
��
���$��	
��

�


����
�

�
������

�$	
� /�$	�
�
�

A2
 
  ��
 ��������
 ��
�
 ���������
�
 ��
 ���	
 ���������	
 �� �@$����	
 ��


?�

�
�






�������
)




�0-%I)/K&.0N)9�7%�G2+3�/)D�53�+J%5D/H�-.7.N%+')9�3� �	�����7 %8D7-2�E+5%�
5K+.�5.� I-%M7)�K+.� /)D�5.�O8277)�5.0� -K7.0� I.0� )P.82�+53-� )I )+JK&3+3�
5,-�)-)IH8,-9�)-5)-)/&25)D�7*+)�+5)�+J*(D)�0I38%+')1�I.0�+07P ,-.M-5)D�
7%�53-�%I'+373�I&%0829�E+5%�-)�('(%5)D�3�(0-)5K535)�+%�25.7)�7%�)-)I38'%1�



� 
� �

-)� (D)O,-'6.-5)D� %I'� '+.D1� K8.D1� 7%� 5.01� 0IK&.DI.01� 0I.c3P '.01� /)52� 53�
(D%/('/3+3�N*+%,-�+5.�(37K+D.��
�
�0+D/2�I.&&2�7I.8.M-�/)D�N)�I8*I%D�)/K7)�-)�O'-.0-�����	���� �(%+7%M%5)D�
-)��+0-%J'+%D�-)�%ID(%D/-M%D�53-�'(D)�%0)D+N3+')�/)D�-)�+07G2&%D�+5.�7*58.�5,-�
(0-)5.5H5,-� 531� +53-� 0&.I.'3+3� 5.0� +5KJ.0� OD)� 53-� %S2&%Dc3� /2N%�7.8PH1�
(D2/8D+31�+53-�)I)+JK&3+3�5,-�)-)IH8,-����
�
�� +077%5.JH� 5,-� )5K7,-� 7%� )-)I38'%1� +53-� /.D-,-')� %S)8525)D� )IK� K&.01�
%721�/)D�%'-)D�I8.+,ID/H�0I.J8*,+3�5.0�/)N%-K1�7)1�-)�+07G 2&%D��E+5%�-)�
+5)7)5H+%D�3�I%8DN,8D.I.'3+H�5.01����G)N7K1�D/)-K535)1�H�)-D/)-K535)1�5,-�
)5K7,-� 7%� )-)I38'%1� %S)8525)D� /08',1� )IK� 5)� %7IK(D)� H� 5D1� (D%0/.&M-+%D1�
I.0�+0-)-5.M-�+5.�(8K7.�5.01��
�
	1�P)-%'�&.DIK-�.�/)N*-)1�7)1�)-52SD.1�5,-�I%8D+52+%,-��



� 
 �

&��*��	���������������
�8����������3������	�
�����*����	���*
���
����������	�

�������	
��������	,
)�����	
)�
��
�-
	
��'�

�
�'-)D�)(D)7PD+GH535.�O%O.-K1�K5D�+53-�%08,I)T/H��MI8.�)-)I5M++%5)D�ID)�
*-)1�)-.D/5K1�/)D�OK-D7.1�(D2&.O.1�OM8,�)IK�/.D-,-D/2�635H7)5)�/)D �
P)D-K7%-)�I.0�ID.�I)&D2�N%,8.M-5)-�p5)7I.Mp����'+3�7%5)J%'8D+ 3�5,-�
)5K7,-�7%�)-)I38')�7%�53-�S%/2N)83�(D%/('/3+3�/)D�+52+3�6,H1 �OD)�/.D-,-D/H�
/)D�.D/.-.7D/H�.&./&H8,+3�5.019�7*+,�+077%5.JD/K535)1�/)D�)I)+JK &3+319�
)I.5%&%'�*-)�5*5.D.�N%5D/K�I)82(%DO7)��
�
F*+)� )IK� 5.� (D2&.O.� %ID50OJ2-%5)D� G*G)D)� KJD� 7K-.� 3� PD&.&.OD/H�/)D�
PD&.+.PD/H�+06H53+3�I8.G&3725,-��7%O2&31�/.D-,-D/H1�0PH1�/)D�(D2+5)+319�
)&&2� ID.� +37)-5D/2� %ID50OJ2-%5)D� 3� 5.I.N*53+3� K&,-� 5,-� /.D-,-D/E-�
I)8)OK-5,-� *-)-5D� 5,-� I8.G&3725,-�� �.I.N*53+3� I.0� .P%'&%D� -)� PN2-% D�
5%&D/2�+53-�/)5)-K3+3�/)D�)-)O-E8D+3�5.0�8K&.0�/)D�5,-�%0N0-E-�K&,-�5, -�
/.D-,-D/E-�%5)'8,-�/)D�P.8*,-�+0&&.OD/2�/)D�S%J,8D+52��
�
�'7)D�&.DIK-�D(D)'5%8)�%050JH1�OD)5'�7.0� ('(%5)D�+H7%8)�3�%0/)D8')� -)�7D&H+,�
OD)� 5.� 8K&.� 5.0� +0-(D/)&D+7.M� /)D� %D(D/K5%8)� 5.0� %8O)5D/.M� /D-H7)5.1� +53-�
)I.5MI,+3�/)D�(D)J%'8D+3�5.0�I8.G&H7)5.1�(D)/8'+%,-�/)D�)I. /&%D+7.M�I.0�
)-5D7%5,I'6.0-�5)�25.7)�7%��)-)I38')�O%-D/K5%8)9�%D(D/K5%8)�(%�+%�+J*+3�7%�
53-�I8K+G)+3�5.01�+53-�)O.82�%8O)+')1�/)D�53-�)I)+JK&3+3��
�
�8E5)9� N)� HN%&)� -)� %/P82+,� %D&D/8D-%'1� )I.&.O'%1� )IK� 7*8.01�531� ����9�
OD)5'� OD)� I.&&2� J8K-D)� V(%/)%5'%1W� 5.� N*7)� 5,-� (D)/8'+%,-� +%� G28.1� 5,-�
)5K7,-�7%� )-)I38')�+53-� /0I8D)/H� )O.82�%8O)+')1� (%-� )I.5%&.M+%� 6H537)�
c3&H1� %0)D+N3+')1� /)D� I8.5%8)DK535)1� +5D1� +0-(D/)&D+5D/*1� 7)1�(82+%D1��
�'J)7%� 53� 73� %I)8/H� KI,1� )I.(%D/-M%5)D� I8.+*OOD+3� K5D� � )I.5% &%'� +5.DJ%'.�
/.D-,-D/H1� I.&D5D/H1� %0NM-31� /)D� (D)J%'8D+31� )IK� 53-� /0G*8-3+3� /)D� 53-�
%/5%&%+5D/H� %S.0+')�� �� (D/K1� 7)1� 8K&.1� ID+5%M)7%� K5D� %S)-5&%'5.� +53�
+077%5.JH� 7%� %D+3OH+%D19� I8.1� %/5*&%+3� )IK� 2&&.019� +5)� 58D7%8H�
+07G.0&%05D/2�+E7)5)�J28)S31�I.&D5D/H1��
�
�/P826.-5)1� +H7%8)� 7D)� I.&M� (D)P.8%5D/H� )-5'&3c39� /)D� 7I.8E� -)� I,� K5D�
)05H�+'O.08)�D+JM%D�OD)�53�����9�5.�+0-(D/)&D+5D/K�/'-37)�I8*I%D�-)�%7I&)/%'�
%-%8OK5%8)9� I*8)� )IK� 53� (D)7K8P,+3� I.&D5D/E-9� /)D� +5.� +J%(D)+7K� /)D� 53-�
I8)/5D/H� 0&.I.'3+3� 7*58,-� I8.EN3+31� 531� I8K+G)+31� 5,-� )5K7,-� 7%�
)-)I38')� +53-� )O.82� %8O)+')1� /)D� 53-� )I)+JK&3+3�� F*58,-� /)5)+5.&H1 9�
I8K&3c31�/)D�/)5)I.&*73+31�/2N%�7.8PH1�(D)/8'+%,-�+%�G28.1 �5,-�)5K7,-�
7%� )-)I38')9� )&&2� /)D� )-)58.IH1� I8./)5)&Hc%,-� /)D� )-)J8.-D+5D/H1�
/.0&5.M8)1�/)D�5)7I.M�I.0�I8./)N.8'6.0-�53�+52+3�531�/.D-,-')1� 7)1�*-)-5D�
5,-�)5K7,-�7%�)-)I38')��
�
�D)�-)�0D.N%5H+%D�/)D�-)�I8.,NH+%D�5.�%8O)5D/K�/'-37)�53�+MOJ8.-3�/.D-,-D/H�
/)D� 5)05KJ8.-)� +0-(D/)&D+5D/H� (82+3� OD)� 53-� I8K+G)+39� *-5)S3� /)D� '+3�
7%5)J%'8D+3� 5,-� )5K7,-� 7%� )-)I38')� +53-� )O.82� %8O)+')19� I8*I% D� -)�
0D.N%5H+%D�/)D�-)�%-+,7)5E+%D�+53�(D/H�5.0�I8)/5D/H��58%D1�G)+D/.M1�2S.-%1��
�ID58*c%5%�7.0�-)�J83+D7.I.DH+,�7D)�J)8)/538D+5D/H�P82+3�! q
� ! ���3&)(Hh��



� 
R �

! 0)D+N35.I.'3+39� ! -37*8,+39� ! 7I&./H9�7%�+5KJ.�53-� ! 8O)+')� 5,-� )5K7,-�
7%�)-)I38')��
�
�.� +0-(D/)&D+5D/K� /'-37)� 7I.8%'� )-)7P'G.&)� -)� )-)&2G%D� I8,5.G.0 &'%1� /)D�
(82+%D1�)-)I50O7*-%1�+53�&.OD/H�/)D�5.01�ID.�I2-,�2S.-%1��UJ%D�53��(0-)7D/H�
/)D�53� (0-)5K535)�+%�+0-%8O)+')9�KI.0� J8%D26%5)D9�7%�2&&31�P.8%'1�KI,1� .D�
.8O)-E+%D1� 5,-� )5K7,-� 7%� )-)I38')�� � �)� (D)J%D8D+5%'� 53-� )-5D7%5EID+3�
J8K-D,-�I8.G&3725,-��I.0�)-5D7%5,I'6.0-�5)�25.7)�7%�)-)I38')�+5. �5.7*)�
531� )I)+JK&3+31�� �52-%D�5.�%8O)5D/K� /'-37)� )IK�7K-.� 5.0� -)� )I.(% JN%'�5.�
-*.� 8K&.� 5.09� N2&%O)� 53-� %-+0-%'(353� %ID&.OH� I.0� %IDG2&&%D� +%� 5%&%05)')�
)-2&0+3� 5.� K8)7)� /)D� 3� )I.+5.&H� 5.0� /D-H7)5.1� +5D1� +37%8D-*1 � +MOJ8.-%1�
/.D-,-'%1��
�
�)82�5)�N%5D/2�7*58)�I.0�*J.0-�-.7.N%5D/2�80N7D+5%'�5)�5%&%05)')�J8K-D)�OD)�
5)�25.7)�7%�)-)I38')9�+0-%J'6%D�-)�0I28J%D�.�%I)OO%&7)5D/K1�/)D�/.D-,-D/K1�
)I./&%D+7K1�5.01�/08',1�&KO,�5,-�(D)/8'+%,-�I.0�0P'+5)-5)D9�)&&2�/) D�&KO,�
)-%I)8/.M1� I8K+G)+31� +%� (D)(D/)+'%19� )O)N2� /)D� 0I38%+'%1� I.0� )P.8.M-�
53-�%I)OO%&7)5D/H�/)5285D+3�/)D�I8.EN3+3�+%�N*+%D1�%8O)+')1��
�
	S'6%D�-)�+37%D,N%'�K5D�3�G.0&H�5,-�	-5DI8.+EI,-�cHPD+%�I8D-�7%8D/2�J8K-D)�
-K7.� %D+2O.-5)1� 53-� I.+K+5,+3� I8.+&Hc%,-� )5K7,-� 7%� )-)I38'%1� +5.�
(37K+D.�/)52�
�r9�.�.I.'.1�OD)�K+.�/)D8K�%P)87K+53/%�)I.5* &%+%�7D)�7D/8H�
)&&2�+I.0()')�%0/)D8')�I8K+G)+31�5,-�)5K7,-�7%�)-)I38'%19�D (D)'5%8)�+5.-�
%08M5%8.��37K+D.��.7*)�I.0�0I28J.0-�)SD.I8%I*+5)5.D�K8. D�)I)+JK&3+31��
�0+50JE1� K7,1� .� �K7.1� /38MJN3/%� )-5D+0-5)O7)5D/K1� 7%52� )IK� I8 .+P0OH�
I.&'53�531��37./8)5')1�+5.�	-E5)5.��D/)+5H8D.��
�
�)82� 53-� %ID7.-H� /)D� *-5.-3� I8.+I2N%D)� 5K+.� 531� ����9� K+.� /) D� 5,-�
.8O)-E+%,-� /)D� P.8*,-� I.0� %/I8.+,I.M-� 5)� 25.7)� 7%� )-)I38')� /)52 � 53�
+06H53+3� I.0� *OD-%� +5.� �8O)5D/K� �07G.0&%05D/K� �E7)� /)D� +53� �.0&H�
)-)P.8D/2�7%�5.�%-)87.-D+5D/K�-.7.+J*(D.�OD)�53-�'+3�7%5)J%'8D+3�5,-�)5K7,-�
7%�)-)I38')�+53-�)I)+JK&3+3�/)D�/)5285D+39�(%-�*OD-%�/)5.8N,5K� -)�%D+)JN%'�
%/�-*.0�3�I.&D5D/H�531�I.+K+5,+31�+5.�-*.��8.I.I.D35D/K��K7.�� %8'�	5K7,-�
7%� 	-)I38')� Vf+3� F%5)J%'8D+3� +53-� 	I)+JK&3+3W� 5.0� 
��Q�� U OD-%� K7,1�
/)5.8N,5H�3�8MN7D+3�I.&D5D/H1�N%5D/E-�(82+%,-�7*+)�+5.� �K7.9�O%O.-K1�5.�
.I.'.�(37D.08O%'�I8.iI.N*+%D1�OD)�)-2I50S3�7D)1�-*)1�I8 .+*OOD+31�/)D�-*)1�
/.0&5.M8)1�)-2I50S31�I.&D5D/H1�7*58,-�N%5D/E-�(82+%,-�)IK�5D1�/0I8D )/*1�
%IDJ%D8H+%D1� /)D� 5.01� %8O.(K5%1� O%-D/2� I%8D&)7G)-.7*-.0� 5.0� %08M5%8.0�
(37K+D.0� 5.7*)�� 	05K� 5.� +5.DJ%'.� %'-)D� 7%5)SM� 2&&,-� 7D)� +37)-5D/H�
I8,5.O%-H1� I)827%58.19� I2-,� +53-� .I.')� I8*I%D� -)� .D/.(.7H+ %D� 5.�
+0-(D/)&D+5D/K� /'-37)� OD)� -)� I8.,NH+%D� /.D-,-D/H� %0)D+N3+')� /)D�
7%5)880N7'+%D1�58KI.0�+/*c31�/)D�I82S31�+53-�)O.82�%8O)+')1��
�
�D� (D)/8'+%D1� I.0� )-5D7%5,I'6.0-� 5)� 25.7)� 7%� )-)I38')� +0J-2 � G)+'6.-5)D�
+53-� I8./)52&3c3� /)D� +5)� %7IK(D)� I.0� )-5D7%5,I'6.0-� OD)� 53-� I&H8 3�
+077%5.JH�5.01�+53-�/.D-,-')�� ��)I./&%D+7K1�5,-�)5K7,-�7%�)-)I3 8')�)IK�
53-�)I)+JK&3+3�G8'+/%5)D�+%�27%+3�+J*+3�7%�5D1�7%O2&%1�(0+/.&'%1�H�/)D�5.-�
)I./&%D+7K�5.01� )IK�5.-� I8.+)-)5.&D+7K9�53-� /)5285D+3� /)D�53-� I8K+G )+3�
+53-� I&38.PK83+3�� �.� +37%'.� )05K� )I.5%&%'� IDN)-K� I%('.� I) 8*7G)+31� /)D�
/)D-.5K7,-�7%N.(.&.ODE-��



� 
# �

�53-� �MI8.� 0IH8S)-�7*J8D�+H7%8)� (D2P.8%1� I.&D5D/*19�7*58)� /)D� I8)/5D/*1��
s7,1� (%-� 0IH8S%� *-)1� %-D)'.1� +58)53OD/K1� I8.O8)77)5D+7K1� 7%� (82+%D1�
+0-*8OD)1�/)D�+07I&38,7)5D/K535)1�/)D�7%�(D)/8D5.M1�8K&.01�/)D�+5KJ.01�OD)�
5.01�P.8%'1�5.0�(37K+D.0�/)D�5.0�D(D,5D/.M�5.7*)���J%(K-�)-M I)8/53�H5)-�/)D�
%S)/.&.0N%'� -)� %'-)D� 3� I8.+*OOD+3� 531� %-%8O35D/H1� +077%5.JH1� 5,-�
+0-(D/25,-9�5,-�%IDJ%D8H+%,-�/)D�531�0IK&.DI31�/.D-,-')1�+53-�%S2&%Dc3�5,-�
(D)/8'+%,-�/)D�+53�(37D.08O')�+0-N3/E-�'+31�7%5)J%'8D+31��
�
F%� G2+3� 5D1� ID.� I2-,� (D)ID+5E+%D1� 5.� +0-(D/)&D+5D/K� /'-37)� I8*I%D� -)�
(D%/(D/H+%D�/)D�-)�+07G2&%D�%-%8O2�+5.�-)h��
�


�� +0O/%-58,N.M-� +53-� 0I28J.0+)� 5%J-.O-,+')� +%� %N-D/K� /)D�
(D)/8)5D/K�%I'I%(.9�-)�+0+537)5.I.D3N.M-��/)D�+0-5.-D+N.M-�. D�
(D)(D/)+'%19� -)� %D+)JN.M-� -*%1� I8.+%OO'+%D19� 7%N.(.&.O'%1� /)D�
%8O)&%')� /)D� -)� )I.50I,N%'� 3� %7I%D8')� +%� *-)� .(3OK� 7*58,-�
/)&H1� I8)/5D/H1� pU-5)S31� /)D� �8.+)87.+5D/K535)1p� )5K7,-� 7%�
)-)I38'%1�+53-�)I)+JK&3+3��

�

�� (37D.08O3N%'�+M+537)�0I.+5H8DS31�OD)�53� (37D.08O')�%0/)D8DE-�

I8K+G)+319� *-5)S31� /)D� I)8)7.-H1� )5K7,-�7%� )-)I38'%1�+53-�
)O.82� %8O)+')1�� �)05KJ8.-)� I8*I%D� -)� %ID(D,JN%'� 3� )&&)OH�
)-5D&Hc%,-�/)D�/.0&5.M8)1�I.0�+0-5%'-.0-�+53-�KS0-+3�)-5'�53-�
/)5)+5.&H�5,-� (D)/8'+%,-� /)D�5.0� /.D-,-D/.M� )I./&%D+7.M�5,-�
)5K7,-�7%�)-)I38'%1���

�
�D�-*%1�I)8%7G2+%D1�/)D�(82+%D1�I8*I%D�-)�+5.J%M.0-�5)�ID.�/25,�%I'I%()h��
�

� � �.� %I'I%(.� 0I38%+DE-� 531� +07G.0&%05D/H1� 0I.+5H8DS31� 5K+.�
I8.1�5D1� .72(%1�+5KJ.0�K+.� /)D� I8.1�5D1�%IDJ%D8H+%D1�7%�+5KJ.�53�
(37D.08O')�7%N.(.&.O')1�/)D�%8O)&%',-�I.0�)P`�%-K1�N)�%-D+JM+.0-�
/)D� N)� /)5%0NM-.0-� 5.01� +07G.0&%0K7%-.01� I8.1� %0/)D8'%1� /)D�
N*+%D1� %8O)+')1� I.0� )I.5%&.M-� (0-27%D� %ID&.O*1� I8K+G)+31�/)D�
*-5)S31� +53-� )I)+JK&3+3� /)D� )Pl� %5*8.09� N)� %-N)88M-.0-�
+07P,-'%1� 7%5)SM� +0-5%J-DE-� /)D� %IDJ%D8H+%,-� OD)� 53� (37D.08O')�
+0-N3/E-�)I)+JK&3+31�OD)�5)�25.7)�7%�)-)I38'%1�J,8'1�p5)7I.Mp �
/)D�I8./)5)&Hc%D1��
�
� � �.� %I'I%(.� 531� /)5285D+31� V)8JD/H9� +0-%JD6K7%-3� /)D�
%-(.%IDJ%D83+D)/HW� 7%� +5KJ.� -)� )SD.&.O3N%'� M+5%8)� )IK� ID&.5D/H�
%P)87.OH� 3� %/I)D(%05D/H� 7%N.(.&.O')� +%� +J*+3� 7%� 5.� P)D-K7%-.�
5,-� (D)/8'+%,-9� 5.0� )I./&%D+7.M� /)D� 5.0� +5%8%K50I.0� I.0�
%ID/8)5%'� OD)� 5)� 25.7)� 7%� )-)I38'%1� /)D� %ID(DE/.-5)1� 53-�
I8.%I)OO%&7)5D/H�I8.%5.D7)+')�/)D�53-�I)8)O,OD/H�I)8.0+')�5.01�
+%�N*+%D1�%8O)+')1��

�
� � �.� %I'I%(.� 5,-� P.8*,-� I.0� 7I.8.M-� +%� 5.ID/K� /)D� %N-D/K�
%I'I%(.� -)� %I38%2+.0-� 53-� I8.+I2N%D)� /)5)+5.&H1� 5,-�
(D)/8'+%,-� /)D� %D(D/K5%8)� 53-� )-2O/3� G%&5',+31� 531�
)I)+J.&3+D7K535)1� /)D�5,-�%0/)D8DE-� I8K+G)+31� /)D� *-5)S31�5,-�
)5K7,-� 7%� )-)I38'%1� +53-� )O.82� %8O)+')1�� �D� I8.5%D-K7%-%1�



� 
� �

%-*8O%D%1�/)D�(82+%D1�I8*I%D�-)�+0-D+5.M-�%ID/.08D/H�I)8*7G)+3�7%�
+5KJ.� 53-� )-)G2N7D+39� 53� G%&5',+3� /)D� 5.� +0-5.-D+7K� 5,-�
0PD+527%-,-�(.7E-�/)D�73J)-D+7E-�5.0�(37K+D.0�/)D�5.0�D(D,5D /.M�
5.7*)�V/.D-,-D/.'�%5)'8.D�/)D�F��W��

�
� � �.� %08M5%8.� /.D-,-D/..D/.-.7D/K� /)D� %8O)+D)/K� I%('.� /)D�
I%8DG2&&.-� KI.0� 0I.GK+/%D� 7D)� +52+3� I)N35D/H1�
)I.+5)+D.I.'3+31� )IK� 5.� 0I)8/5K� I8KG&37)� /)D� I.0� 3�
+0-(D/)&D+5D/H� (82+3�N)�%ID(DE/%D�8D6D/*1� )&&)O*1�7%� I)8%7G2+%D1�
%0)D+N35.I.'3+31�/)D�%-37*8,+31�531�/.D-,-')1��

�
UJ.07%�53-�I%I.'N3+3�K5D�7%�53-�/)52&&3&3��I8.%8O)+')�/)D�I8.% 5.D7)+')�5.�
+0-(D/)&D+5D/K� /'-37)� 7I.8%'� /)D� I8*I%D� -)� I8,5.+5)5H+%D� +53� (3 7D.08O')�
7D)1�%08M5%831� /.D-,-D/H1�+M7I8)S31�OD)�53-�0&.I.'3+3� I8.O8)7725,-� /)D�
7*58,-� I.0� -)� (37D.08O.M-� H� )/K7)� -)� .D/.(.7.M-� 5D1� O*P08%1� OD) � 53-�
I8K+G)+3� /)D�53-� I8.+)87.OH�5,-� )5K7,-�7%�)-)I38'%1�+53-� )I)+J K&3+3�
/)D�53-�)O.82�%8O)+')1��
�
F*+,� 7D)1� 5*5.D)1� +M7I8)S31� I8*I%D� -)� +J%(D)+5.M-� /)D� -)� )-)I50JN.M-�
I)8%7G2+%D19� %I%-(M.-5)1� +5.� )I)8)'535.� 0IKG)N8.� %-37*8,+3 19�
%0)D+N35.I.'3+31� /)D� 5%&D/2� %7I&./H1� K&,-� 5,-� I8,5)O,-D+5D/E-�
I)8)OK-5,-�+53-�)O.82�%8O)+')1�531��MI8.0��
�
�)+D/K� +0+5)5D/K� 5.0� +J%(D)+7.M� /)D� 531� )-2I50S31� 7*58,-� /)D�
(8)+538D.5H5,-� %'-)D� 3� +077%5.JH� 5,-� P.8*,-� 5,-� )5K7,-� 7%� )-)I3 8')��
�37)-5D/H� %'-)D� /)D� 3� +07G.&H� 5,-� /.D-,-D/E-� %5)'8,-9� � 3�
)&&3&.+07I&H8,+3� /)D� )&&3&.%-'+J0+3� 5,-� (82+%,-9� 3� 0I%0N0-K535)� /) D�
I8.+H&,+3�+5.�+/.IK� /)D�5.01�+5KJ.01� I.0�N)� (37D.08OH+.0-�5D 1�O*P08%1�
I8K+G)+31�/)D�*-5)S31�5,-�)5K7,-�7%�)-)I38')�+53-�)I)+JK&3+3� /)D9�5*&.19�
3� (*+7%0+3� K&,-� -)� %8O)+5.M-� 7%� %ID7*&%D)� /)D� )P.+',+3� OD)�-)�
I8.,NH+.07%�*-)�/.D-K�+0&&.OD/K�/.D-,-D/K�*8O.��
�
�)82&&3&)� /)D� 5)05KJ8.-)� 0I28J.0-� +0O/%/8D7*-)� I%(')� /)5)I.&*73+31 �
(D)/8'+%,-� I.0� )I.5%&.M-� I3O*1� I8,5.O%-.M1� )-2I50S31� +0-(D/) &D+5D/H1�
(82+31�OD)�5)�+0-(D/25)�531� �MI8.0��U-)�%S)D8%5D/2�+37)-5D/K�5*5.D.� I%('.�
%'-)D� 3� %-(0-27,+3� 7%� %ID7K8P,+3� /)D� %0)D+N35.I.'3+3� 5,-� + 5%&%JE-� 5,-�
%8O)5D/E-�.8O)-E+%,-�OD)�53�(D2O-,+3�(D)/8'+%,-�+%�G28.1�5,-�)5K7, -�7%�
)-)I38')� +5D1� +0&&.OD/*1� +07G2+%D1� /)D� 53� (D%/('/3+3� 531� '+31�7%5)J%'8D+31�
+5D1� +0&&.OD/*1� (D)I8)O7)5%M+%D1�� �� (82+3� )05H� I8*I%D� -)� %ID(DE/%D� 53-�
%0)D+N35.I.'3+3� /)D� 53-� %-(0-27,+39� 7%� /)5285D+3� OD)� -*%1� O-E+%D19�
D/)-K535%1� /)D� (%SDK535%1�+5%&%JE-�5,-� �0-(D/)&D+5D/E-� �8O)-E+%,-�OD)� -)�
)I./5H+.0-� 53-� D/)-K535)� -)� %-5.I'6.0-� I8K-.D%1� H� I)8)&%'c%D1� +5D1�
+0&&.OD/*1� +07G2+%D1� I.0� (37D.08O.M-� H� %ID58*I.0-� 53-� (37D.08O')�
(D)/8'+%,-� H� I.0� +0-D+5.M-� %7IK(D)� I8K+G)+31� 5,-� )5K7,-� 7%� )-)I38')�
+53-� )O.82� %8O)+')1�� � �)� N*7)5)� I.0� I8./)&.M-� 5D1� (D)/8'+%D1 � /)D� 5.-�
)I./&%D+7K� 5,-� )5K7,-� 7%� )-)I38')� I8*I%D� -)� )I.5%&*+.0-� 5.� )-5D/% '7%-.�
(D)7K8P,+31�pN*+%,-��D%/('/3+31p�H�/)D�pUOO8)P)��8.I.I.'3+ 31p�7%�+5KJ.�
53-�%D+)O,OH��5.01�+5D1��0&&.OD/*1��D)I8)O7)5%M+%D1�+5D1�.I.'%1�+077%5*J.0-�
5)� +0-(D/)&D+5D/2� +5%&*J3�� �D� �0&&.OD/*1� �D)I8)O7)5%M+%D19� .D� �0&&.OD/*1�
�07G2+%D1�/)D�/)5`�%I*/5)+3�.�(D2&.O.1�%8O.(.5E-�"�%8O)6.7*-,-� )I.5%&.M-�



� 
� �

*-)� /8'+D7.� /)D� J8H+D7.� %8O)&%'.� OD)� 53� 8MN7D+3� 5,-� +0-N3/E-� '+31�
7%5)J%'8D+31�/)D�'+,-�%0/)D8DE-�+53-�)I)+JK&3+3���)52�+0-*I%D)9�I8*I%D�-)�
O'-%5)D�)IK&05)�/)5)-.35K�)IK�D/)-2�/)D�*7I%D8)�+0-(D/)&D+5D/2�+5%&*J3�K5D�.D�
�0&&.OD/*1� �07G2+%D1� .P%'&.0-� -)� (37D.08O.M-�N%5D/K� /)D�PD&D/K�I&)'+D.�OD)�
53-� I8.EN3+3� 531� *-5)S31� 5,-� )5K7,-� 7%� )-)I38')� +53-� )O.82� %8O)+ ')1�
)&&2�/)D�OD)�5D1�+0-NH/%1�%8O)+')1�5.01��
��
F*+,� I8.O8)7725,-� /)5285D+31� 5)� +0-(D/)&D+5D/2� +5%&*J3� I8*I%D� -)�
)I./5H+.0-�D/)-K535)��/)D�O-E+%D1�+%�N*7)5)�KI,1h�
�

� � �)�25.7)�7%�)-)I38')�+53-�)O.82�%8O)+')1h��0/)D8'%1�/)D��7 IK(D)�
� � �0&&.OD/*1� �07G2+%D1h� �%)5*1� /)D� )N*)5%1�(D)/8'+%D1�+%�G28.1�5,-�
)5K7,-�7%�)-)I38')���
� � �08,I)T/*1� /)D� �N-D/*1� +58)53OD/*1� *-5)S31� /)D� I8K+G)+31� +53- �
)O.82�%8O)+')1�/)D�/)5)I.&*73+31�5,-�(D)/8'+%,-$)I./&%D+7.M�
� � �)8)(%'O7)5)� Vt>_B� _Yu;^W� )IK� 53� 7%&*53� %ID&%O7*-,-� �&)(D/E-�
�0&&.OD/E-� �07G2+%,-� +53-� �MI8.� /)D� 53-� )-5'+5.DJ3� �08,I)T/H�
%7I%D8')�
� � �%J-D/*1�/)D�7%N.(.&.O')�%D+)O,OH1�/)D�(D)I8)O725%0+31�I8.-.DE-�
N%5D/E-�(82+%,-�+5D1�+0&&.OD/*1�+07G2+%D1��

�
�� ����� 7*+)� )IK� )05H�53� (D)(D/)+')�N)� I8.,NH+%D�53-� */(.+ 3�%OJ%D8D('.0�
+0-(D/)&D+5D/E-� +5%&%JE-� /)D� +5%&%JE-� (D)I8)O7)5%05D/E-� .72(,-� OD)�
I8.EN3+3� 531� '+31� 7%5)J%'8D+31� /)D� 5,-� N%5D/E-� (82+%,-� 7*+, � 5,-�
�0&&.OD/E-� �07G2+%,-� 0I*8� 5,-� )5K7,-� 7%� )-)I38')� +5.01� JE8.01�
%8O)+')1�
�
�8K+N%5)� 5.� �'-372� 7)19� )SD.I.DE-5)1� 53-� %7I%D8')9� 5%J-.O-,+') � /)D� 5D1�
0I.(.7*1� I.0� (D)N*5%D9� N)� I8.J,8H+%D� +5.� +J%(D)+7K� /)D � 0&.I.'3+3�
+0+5H7)5.1� �S)5.7D/%07*-31�0I38%+')1� �07G.0&%05D/H1�OD)�5)�5,-�25.7)�7%�
)-)I38')�9� � *J.-5)1� I2-5)� /)52� -.0-� 53-� )-2O/3� +0-%8O)+')1� 7%� 5.01 �
.8O)-,7*-.01� P.8%'1� 5,-� )5K7,-� 7%� )-)I38')9� /)D� 7%� /M8D.� +5KJ .� 53-�
I8.+P.82� %ID/.08D/H1� +5H8DS31� +5)� (D/2� 5.01� I8.O8277)5)� /)D � 0I38%+'%1��
F%�53-� I8)/5D/H�%P)87.OH�531�0I38%+')1� )05H1�N)�%ID(DE/%5)D�3� I8.+P.82�
+07G.0&%05D/H1� +%� )5.7D/K� VI8K+,I.� "� 7%� "� I8K+,I.W� %I'I% (.� +5)� 	F	�
)IK� /)5)85D+7*-)� +5%&*J3� D/)-2� -)� I8.+P*8.0-� �07G.0&%05D/H� +%� ( M.�
N%7)5D/2�I%(')h�
V)W��S)8537*-31�)I)+JK&3+31�
�VGW�	05.)I)+JK&3+31�
�
�'-)D�I8.P)-*1�K5D�.�8K&.1�5.0�+0-(D/)&D+5D/.M�/D-H7)5.1�7I.8%'� -)�%'-)D�%'5%�
I)N35D/K1� %'5%� %-%8O35D/K1�� FD&E-5)1� /)D� %/P826.-5)1� I&H8,1� 53� �����
7I.8E� -)� (D)G%G)DE+,� K5D� %O/)5)&%'I.07%� 53-� I)N35D/H� +52+3� /)D�
0D.N%5.M7%� J,8'1� (D+5)O7K� 53-� %-%8O35D/H�� �� /.D-,-D/H� +0-.JH9� )&&3&%OOM3�
/)D� %-+,725,+3� J8%D26%5)D� 53-� %-%8OK� +077%5.JH� 5.0� +0-(D/)&D+5D/.M�
/D-H7)5.1�OD)�-)�7%5)P8)+N%'�+%�58KI.�6,H1�/)D�/.D-,-D/K�)O)NK��
�
�)�25.7)�7%�)-)I38')9� I.0�0P'+5)-5)D�/)D�GDE-.0-� /)N37%8D-2� 5D1�(D)/8'+%D1�
/)D�5.01�)I./&%D+7.M1�)IK�53-�)O.82�%8O)+')19�%'-)D�%/�5,-� I8 )O725,-�*-)�
I%8DN,8D.I.D37*-.�/)D�)(8)-.I.D37*-.�/.7725D�531�%8O)5D/H1�52S 31��



� 

 �

�
�)-� 5%&D/K� +JK&D.� /)D� 2I.c3� I.&D5D/H1� N*&3+31� /)D� -*)1� I8)/5D/H1� ( 3&E-,�
)I%8'P8)+5)�K5D�(%-�*J.07%�53-� I.&05*&%D)�-)�c2J-.07%�H�-)�+ 0635.M7%�OD)�
5.�8K&.�7)1�+5.�6H537)�531�'+31�7%5)J%'8D+31�/)D�531�(D)+P2&D+31�N*+31�+53-�
)O.82� %8O)+')1� OD)� 5)� 25.7)� 7%� )-)I38')9� (DK5D� /25D� 5*5.D.� )I.5%&%'�
)05.)-)'8%+3� 531� MI)8S31� /)D� 5.0� .827)5.1� 5.0� +0-(D/)&D+5D/.M� /D-H7)5.1��
�.� �0-(D/)&D+5D/K� /'-37)� I%8D&)7G2-%D� /)D� 5)� 25.7)� 7%� )-)I38' )� /)D� *5+D�
I8*I%D�-)�+J%(D26%D�/)D�-)�0&.I.D%'�53�+0-(D/)&D+5D/H�5.0�(82+3��
�
�



� 

 �

&�����������	��*�����������	����������������������� *�����
���������*������������
���	����	��

��
.���	
����������%��	 / ,
)�����	
���������	
�.��
��' 

�
�
!��������
�
�ID58*c%5%� 7.0� -)� +)1� %0J)8D+5H+,� )IK� 7*8.01� 5.0� �-+5D5.M5.0 � �8O)+')1�
�MI8.0�531�����OD)�53-�I8K+/&3+3�+53�+37%8D-H�+37)-5D/H�37%8'( )9�3�.I.')�
%&I'6,� -)� G.3NH+%D� +53-� )-2(%DS3� 5,-� 6353725,-� /)D� -)� +07G2&%D�+53-�
)-)6H53+3�&M+%,-�+5.�6H537)�531�(0+7%-.M1�7%5)J%'8D+31�&KO,�)-)I38')1��
�
�53-� (D/H� 7.0� %D+HO3+3� N)� %IDJ%D8H+,� -)� N*+,� .8D+7*-)� G)+D/2� 635H7)5)�
+J%5D/2� 7%� 5.� N*7)� /)D� -)� I8.5%'-,� 5.� I&)'+D.� 7*+)� +5.� .I .'.� .P%'&%D� -)�
)-)I50JN%'�3�I.&D5D/H��
�
�P%'&,� I8E5)� -)� )-)P*8,� K5D� *J,� 53-� %-5MI,+3� K5D� %&2JD+5)� O-,8'6 %D� .�
7*+.1� �MI8D.19�%'5%�%8O.(K5319�%'5%�)I&2�%-(D)P%8K7%-.1�OD)�53-�*/5)+3�5,-�
(D)/8'+%,-� /)D� OD)� 5.� O%O.-K1� K5D� )IK� 53-� 
3� 5.0� F23� 
��Q� 5*N3/%� +%�
%P)87.OH�*-)�-*.�I&)'+D.�OD)�53-�/)5)I.&*73+3�5,-�(D)/8'+%,-� 
 �
�
	8/%'� -)� )-)P*8,� 5D1� )IKc%D1� I.0� 2/.0+)� )IK� 25.7.9� 5.� .I. '.� 72&D+5)�
N%,8%'5)D� /)D�%D(D/K�OD)�5D1� (D)/8'+%D19�KI,1�%/P82+53/%�OD)�5D1� (D)/8'+%D1�+%�
G28.1�5,-�)5K7,-�7%�)-)I38')�7K&D1�I8D-�&'O%1�37*8%1�7I8.+52� )IK�2&&.01�
%/I8.+EI.01�P.8*,-�+0-(D/25,-�/)D�%ID+H7,-��
�

m�D�)-2I38.D�.0(*I.5%�N)�%'-)D�'+.D��	-�c2S,�OD)�.(3OK�N) �
I28,� 50P&Kv� �� )-� c2J-,� OD)� /2I.D.� -)� /2-%D� (D)-.7*1�
P0&&)(',-�7I.8%'�-)�%'-)D�)05K1�/.05+K1vn�
�

�-� *53� 
��Q9�7%52� )IK�5K+%1�%/+58)5%'%1� (D)PE5D+31�OD)�53-� )-)I38')9� -*%1�
-.7.N%+'%1� /)D� 58.I.I.DH+%D1� %'-)D� &0I38K� -)� )/.M7%� )IKc%D1� /.D-,-D/.M�
8)5+D+7.M� KI,1� )05*19� -)� %/P826.-5)D� )-.D/52� )-27%+)� +%� 2&&.01�
m%D(D/.M1n�� �0I.M7)D� I.0�S%/D-E�7%�)05H�53-� (D)I'+5,+3� /)D�KJD�7%�/25D� ID.�
%MN07.�� �)D�K7,1�.P%'&.07%�-)�S%/D-H+.07%�)IK�53-�I8)O7)5D/K535)�,1�*J%D�
J,8'1�-)�,8)D.I.D.M7%�53-�/)52+5)+3��FK-.�)-�)-5D&3PN.M7%�53-� /��
�$ �5.0�
I8.G&H7)5.1�N)�)8J'+.07%�-)�/D-.M7)+5%�I8.1�5D1�&M+%D1��
�

J����
�������	�$��������	�9����������'8���:�
�%-� 0I28J%D� 7%&*53� I.0� -)� %S%526%D� 5.� G)N7K� 5,-� O%-D/E-� I8)/5D/E-�
(D2/8D+31� +53-� �MI8.9� .M5%� /)D� 0I28J%D� I)82(.+3� -.7.N%+') 1� %-2-5D)� +5D1�
(D)/8'+%D19� (%(.7*-31� 531� /08D)8J')1� 5.0� m%N-D/.M� 635H7)5.1n� ,1� I8E5D+5.�
N*7)9�7%�%S)'8%+3�5D1�(D)/8'+%D1�&KO,�PM&.0����*8%0-)�%I'�5,-�I8)/5D/E-�5,-�
(D)/8'+%,-� %'-)D� )-MI)8/53� )P.M� 5)� +0+5H7)5)� I)8)/.&.MN3+31� % '-)D� %'5%�
I%I)&)D,7*-)9� %'5%� )-MI)8/5)�� FK-.� I.&M� I8K+P)5)� %/(3&EN3/%�

������������������������������������������� �

��%-D/K��D%0N0-5H��-+5D5.M5.0��8O)+')1�V����$���W9� +0OO8)P*)1�531�*/N%+31�OD)�53-�
%P)87.OH�5,-�.(3ODE-�
���gR#�/)D�
���gQ!�+53-��MI8.��
� �������	
���
����������
������
������
������������
 �����	
�������� ! "# $ %& '��(()*��((+��



� 
! �

%-(D)P*8.-� +%� N*7)5)� (D)/8'+%,-9� 7%� 53-� )-2I50S3� 73� /0G%8-3 5D/E-�
.8O)-E+%,-9�7%&%535E-�/)D�ID.�I&.08)&D+5D/E-�7*+,-�%-37*8,+31��
�
�.� N*7)� 531� (D2/8D+31� &KO,� PM&.0� *J%D� 53� 7)/8M5%83� -.7D/H� D+5.8')� +53-�
�MI8.�� ��N*+ID+3�5.0� �K7.0�OD)�53-� f+3�F%5)J%'8D+3� 	-(8E-� /)D� �0-)D/E-�
+53-� �8O)+')� /)D� 	I)+JK&3+3� 5.0� 
��
� V�K7.1� 
��V�Wg
��
W� )I.5%&%'� *-)�
+37)-5D/K�GH7)�+53-�D+5.8')�/)5)I.&*73+31�5,-�(D)/8'+%,-�/)D�&%D5. 08O%'�,1�
7.-5*&.�OD)�I%8)D5*8,�)-2I50S3�+%�2&&.01�5.7%'1�(D)/8'+%,-����N *+ID+3�5.0�
-K7.0� K7,1� %'-)D� I.&M� I8K+P)53� OD)� -)� %ID58*I%D� .I.D)(HI.5% � )+P)&H�
%/5'73+3�,1�I8.1�5D1�%ID(82+%D1�5.0�+53-�/.D-,-')��
�
�5.-� 5.7*)� 5,-� (D)/8'+%,-�+%�G28.1� )5K7,-� 7%� )-)I38')9� *J%D�O' -%D� /2I.D)�
I8K.(.1�7*+)�+5)�5%&%05)')�
��J8K-D)9�KI,1�P)'-%5)D�)IK�5D1 �+5)5D+5D/*1�531�
)I.O8)PH1�V
�#
9�
��
�/)D�)-)7*-%5)D�3�)I.O8)PH�5.0�
��
W� ��.�
�#
�7K-.�


� � +5)� 
���� 25.7)� 7%� )-)I38'%1� %'J)-� /)5)O8)P%'9� %-E� 5.� 
 ��
�
/)5%O82P3+)-�!����+5.01�J'&D.019�I82O7)�I.0�I8.P)-E1�)-5D/)5.I58 '6%D�53-�
%ID/8)5.M+)� /.D-,-D/H� +52+3� %I'� 5.0� N*7)5.1�� 	&&2� I)82� 53-� )&&)OH� + 53�
+52+39� 0I28J.0-� I.&&2� I.0� I8*I%D� -)� O'-.0-9� )P.M� 3� 7%O2&3� I&% D.c3P')�
5,-� )5K7,-� 7%� )-)I38'%1� 3&D/')1� 
�� /)D� 2-,� VR!rW� (H&,+)-� K5D� (%-�
%8O26.-5)D9�7%�7K-.�5.�
��
r�-)�%8O26%5)D�/)D�5.�
�
r�-)�%'-)D �(3&,7*-.D�,1�
2-%8O.D� V�kL� 
��
W�� L� �K7.1� )-)P.8D/2� 7%� 5)� e5.7)� 7%� 	-)I3 8'%1� V�K7.1�


RV�Wg� 
��
W� %D+HO)O%� *-)� +MOJ8.-.� I&)'+D.� OD)� 53-� /)5)I.&*73+3� 5,-�
(D)/8'+%,-�&KO,�)-)I38')1��
�

���������
�)�25.7)�7%�)-)I38'%1�+53-��MI8.�)-5D7%5,I'6.0-�/)N37%8D-2�5 %82+5D)�
I8.G&H7)5)� ����A
�$	 �5)�.I.')�(0-35D/2�N)�7I.8.M+)-�-)��&0N.M-�7%� ����

�����
��
����� �/)D�A�&�$�$ h��'-)D9�+5.�5*&.1�531�37*8)19�6H537)�
I8.5%8)D.5H5,-����I8K+G)+3�+5D1�%O/)5)+52+%D19�+53-�I)D(%')�/)D�53-�
%/I)'(%0+39�.D�(D)(D/)+'%1�%ID&.OH19�.D�/.D-,-D/*1�-..58.I'%1�/5&9�K&)�7)6'�
)I.5%&.M-�%7IK(D)�5)�.I.')�7I.8.M-�-)�0I%8I3(3N.M-9�P52-%D� -)�0I28J%D�
I.&D5D/H�G.M&3+3h�D+K5D73��������0� �+53-�%8O)+')9�+5D1�%0/)D8'%1�
)I)+JK&3+31�/)D�)-*&DS31��

�

��?�
�3����	�
�� %D+)O,OH� %-K1� +MOJ8.-.0� -.7.N%5D/.M� I&)D+'.0� OD)� K&%1� 5D1� 7.8P*1�
(D)/8'+%,-� )/.&.MN3+%� 7%52� )IK� 53-� 0D.N*53+3� 531� -.7.N%+')� OD)� 53-�
/)5)I.&*73+3�5,-�(D)/8'+%,-�&KO,�)-)I38')1�5.� 
��
9� /)D�)8/%52� 7%52�53-�
%D+)O,OH�-.7.N%+')1�OD)�5D1�(D)/8'+%D1�&KO,�PM&.0��� �%-�N)�)+J.&3NE�7%�5.�
I%8D%JK7%-.�5.0�-K7.09�KI,1�)05K1�58.I.I.DHN3/%�5.�
��Q��	 I&2�N)�5.-'+,�
K5D� 0I28J.0-� 58%D1� (D)+52+%D1� H� 7.8P*1� (D)/8'+%,-� I.0� .P%'&.0-� -)� O'-.0-�
/)5)-.35*1�� �D`� )05K� )I)D5%'5)D� 7D)� .&./&38,7*-3� I.&D5D/H� %-37*8,+ 31� 5,-�
I.&D5E-9� 5,-� %8O.(.5E-9� 5,-� +0-(D/25,-9� 5,-� %8O)6.7*-,-� /)D� 5,-�
%02&,5,-�.72(,-h��D�58%D1�)05*1�7.8P*1�(D)/8'+%,-�%'-)D�3��2 ���$
 �:����$ 9�
3� *����$
  �:����$ 9� � /)D� 3� �
����0�$�$ � I.0� )-5D7%5,I'6.0-� 25.7)� 7%�
)-)I38'%1��



� 
Q�

K�����	���
���	�
�.D.D� %'-)D� &.DIK-� .D� ID.� )I.5%&%+7)5D/.'� 58KI.D� )-5D7%5EID+31� 5,-�
(D)/8'+%,-v�
�%-� 0I28J%D� (0+50JE1� /)7D2� 7)OD/H� PK87.0&)9� H� 7D)� )I./&%D+5D/H� 7*N.(.1�
/)5)I.&*73+31� 5,-� (D)/8'+%,-�� 	I)D5%'5)D� 7D)� I.&0$%I'I%(39� I .&0(D2+5)53�
I8.+*OOD+3�3� .I.')� -)�+5.J%M%D�53-� I&H83�%P)87.OH�5,-� -.7.N%+DE-9�)&&2�
/08',1�5,-�+0O/%/8D7*-,-� ����������
� 5KJ,-�I.0�I8*I%D�-)�5%N.M-��
�
�� '(D)�3�PM+3�531�	8JH1�531��+K535)1�)IK�53-�.I.')� I3O26% D�3�	8JH�531�F3�
�D2/8D+31�%'-)D�5*5.D)�I.0�J8%D26%5)D�D+J08*1�(%+7%M+%D19�D+J08H�G.M&3+3�/)D�
%5.D7K535)� OD)� )I.P)+D+5D/H� )-5D7%5EID+3� 5,-� %7I.(',-� I.0� +'O.08 )� N)�
0I28S.0-� %'5%� &KO,� 2O-.D)19� %'5%� OD)5'� N)� 0I28S%D� /K+5.1� 5.� .I.'.� N)�
%I,7D+5%'�3�%8O.(.+')�/)D�5.�/825.1���
�

�� ��
�����
�
 ����&�$�$
�0����: �7%�53-�*/5)+39�5D1�7.8P*1�/)D�(D)+52+%D1�5,-�
(D)/8'+%,-� +%� G28.1� 5,-� )-)IH8,-�� �D� '(D%1� .D� .8O)-E+%D1� 5, -� )5K7,-� 7%�
)-)I38'%1�)&&2�/)D�K+.D�(8)+538D.I.D.M-5)D�+5.-�5.7*)�+%�K&3� 53-� �08EI3�
O-,8'6.0-� 7%� I%8D++K5%83� )/8'G%D)� )IK�5.-� /2N%� *-)� )IK�%721�5.� �� �	 � /)D�
53-� /��
�$ � 5.0� I8.G&H7)5.1� /)D� *J.0-� /27%D� 7D)� %S)D8%5D/H� (.0&%D2� +53-�
)-2(%DS3�5,-�6353725,-�� 	05K�P)'-%5)D�)IK�53-� -.7.N%+')9� )&&2� /) D�53-� '(D)�
53-�+37%8D-H�%/(H&,+3���
�
�.� I)82(%DO7)� 531� ��� �8&)-(')1� KI.0� )SD.I.DHN3/)-� (D2P. 8)� I8K50I)�
/)5)I.&*73+31�%'-)D�ID+5%M,�D(D)'5%8)�J8H+D7.�/)D�)S'6%D�-)�7%&%53N%'�+.G)82���
�
�0O/%/8D7*-)h�

� � �53� ��� �8&)-(')� 5'N%-5)D� ���0�� � /)D� .D� %8O.(K5%1��������� � -)�
&.O.(.5.M-� +%� 5)/52� J8.-D/2� (D)+5H7)5)� OD)� 5)� 7*58)� I.0� *J.0-�
I28%D��

� � ��I8K-.D)�+53�+J%5D/H��(3O')�531��08,I)T/H1�U-,+31�VR#g
� ��g�jW�
OD)� 5.� K5D� 5.� mG28.1� 531� 	IK(%DS31� 7%5)P*8%5)D� +5.-� %8O.(K53n9�
)I./52� ����
�����
 �$�
��

 +53-���� �8&)-(')9�OD)5'�3�%N-D/H�-.7.N%+')�
%/%'�0I.J8%E-%D�5.-�%8O.(K53�-)�)I.(%'S%D�K5D�*&)G%�5)�)-2&.O)�7*58)�
OD)�-)�%P)87K+%D�I8KO8)77)�/)5)I.&*73+31�5,-�(D)/8'+%,-��

��

���P%'&.07%�-)�+/%P5.M7%�+.G)82�5.�IE1�&%D5.08O%'�5.�(D/K�7)1�-.7.N%5D/K�
I&)'+D.�/)D�5.-�58KI.1�(37D.08O')1�I.&D5D/H1�OM8,�)IK�5.�N*7) �)05K��
�
�0+50JE19�K5)-�(D%S)OK5)-�3�+06H53+3�OD)�53-�(37D.08O')�5.0��0I8D)/.M�
-.7.N%5D/.M�I&)D+'.0�+5)�I&)'+D)�531�%-)87K-D+31�%-Kc%D�531�*-5)S31�531�
�MI8.0�+53-��08EI39�3�&.OD/H�I.0�%ID/8253+%�(%-�H5)-�I,1�/)&M 5%8)�-)�
)SD.I.DH+.07%�53-�%0/)D8')�531�%D+)O,OH1�-.7.N%+')1�OD)�5D1�(D)/8'+%D1�OD)�-)�
)-)635H+.07%�5.01� ��� �
��������
����&	
������	
�
�
���/�$�$ 1�5,-�
(D)/8'+%,-����&.OD/H�I.0�%ID/8253+%�5K5%9�/25,�)IK�5.�G28.1�53 1�I'%+31�
J8K-.09�H5)-�5.�IE1�-)�/&%'+.07%�ID.�O8HO.8)�/)D�ID.�)-E(0-)�5.� /%P2&)D.9�
IE1�-)�I%5MJ.07%�5.�7'-D7.07�(0-)5K�OD)�-)�D/)-.I.DH+.07%� 5D1�(M.��(3O'%1�
Q!g
��gaj�/)D�R#g
���gaj��

�



� 
� �

s7,1�5E8)�7I.8.M7%�-)� I8.J,8H+.07%�I)8)I*8)�� �.� I&)'+D .�0I28J%D�/)D�
I8*I%D� -)� %S%52+.07%� 5D1� (0-)5K535%1� /)D� 5.01� 58KI.01� G%&5',+31� /)D�
5%&%D.I.'3+31� 5.0�� 48%D26%5)D� %I.7*-,1� +0-%JH1� I)8)/.&.MN3+3� 5K+.� 531�
0&.I.'3+31� /)D� %P)87.OH19� K+.� /)D� 5,-� O-E+%,-� /)D� %7I%D8DE-� 5, -� 2&&,-�
JE8,-�I.0�G8'+/.-5)D�I.&M�ID.�7I8.+52�)IK�7)1���)�5%/5)D-K7%-) �+%�2&&%1�
�08,I)T/*1�JE8%19�.D�/)D-.5K7%1�D(*%1�/)D�3�*8%0-)�K&)�7)6'�7I.8.M-�-)�7)1�
G.3NH+.0-�-)�G8.M7%�5D1�ID.�)I.5%&%+7)5D/*1�7%NK(.01�OD)�53�G%&5',+3�5.0�
I&)D+'.0�I.&D5D/H1��
�
!�� ��8K&.1�5,-�/.D-,-D/E-�%5)'8,-9�KI,1�5,-�+0-(D/25,-9�5,-�%8O.(.5D/E- �
.8O)-E+%,-� /)D� /08',1� 5,-� .8O)-E+%,-� 5,-� )5K7,-� 7%� )-)I38'%1� %'-)D �
%S)D8%5D/H1� +37)+')1�� �P%'&.07%� -)� )-)I5MS.07%� *-)� +.G)8K� (D2&.O.� OM8,�
)IK�5)�635H7)5)�)0529�.�.I.'.1�-)�%'-)D�+0-%JH1�/)D�-)�I8. J,8H+%D�+%�G2N.19�
I*8)�)IK�5)�%0J.&KOD)9�5)� /)&2�&KOD)�/)D�5D1�(D)/38MS%D1�� ��7%5.0+',+3�5,-�
(D)/38MS%,-� +%� I82S3� %'-)D� /)N37%8D-H� I2&3�� �(E� %'-)D� � I.0 � .� 8K&.1� 531�
I.&D5%')1�%'-)D�/)N.8D+5D/K1��FK-.�)-�3�I.&D5%')�(D)N*+%D�IK8.01�/)D�G.M&3+3�
N)� 7I.8*+.07%� -)� %P)87K+.07%� )052� I.0� (D)/38M55.07%�� FK -.� )-�
%7I&*S.07%� 5D1� '(D%1� 5D1� .8O)-E+%D19� 5.01� 73� /0G%8-35D/.M1� P.8%'19� 5.01�
%8%0-35*1�/)D�5.01�+0-(D/)&D+5*1�N)�I8.J,8H+.07%���
�
�)� K+)� %'I)� %'-)D� .8D+7*-%1� +/*c%D1� OM8,� )IK� 5.� N*7)� 7%� +/.IK� 5.-�
I8.G&37)5D+7K� "� *-)� I8.G&37)5D+7K� I.0� .P%'&%D� -)� +0-%J'+%D� *5+D� E+5%� -)�
G8.M7%�5.01�ID.�)I.5%&%+7)5D/.M1�58KI.01�-)�)-5D7%5,I'+.07%�5D1�(D)/8'+%D1��
�

L�/������6���
w<=]=x[=?=ZY=_9����V
��!W�BCDEFG
EH
ICJKLFCK
GE
MENOJG
PQKRFQNQHJGQEH
QH
GSC
45

MJHTQTJGC
 MELHGFQCKU
 V
 MENDJFQKEH
 OCGWCCH
 RELHRQX
 PQFCRGQYCK
 JHT
 HJGQEHJX

XCZQKXJGQEH
EH
GSC
ZFELHTK
E[
FJRQJX
EF
CGSHQR
EFQZQH�
ZCHTCF�
KC\LJX
EFQCHGJGQEH�

TQKJOQXQGQCK�
 JZC�
 FCXQZQEH
 EF
 OCXQC[
 -
 BCDEFG
 EH
 M]DFLK�� 
��!9� \Z<� ay�
jZ]]=__=Z?�<BdZ<Y�Z?�zB{>[\�Z\�CaAa�jZ?_u[Y>?t=B_�>?;�Y{B�C=|<>Y=Z?�oZ[=t^�
}<Zud��
�
w<=]=x[=?=ZY=_9����V
���W�BCDEFG
EH
ICJKLFCK
GE
MENOJG
PQKRFQNQHJGQEH
QH
GSC
45

MJHTQTJGC
 MELHGFQCKU
 V
 MENDJFQKEH
 OCGWCCH
 RELHRQX
 PQFCRGQYCK
 JHT
 HJGQEHJX

XCZQKXJGQEH
EH
GSC
ZFELHTK
E[
FJRQJX
EF
CGSHQR
EFQZQH�
ZCHTCF�
KC\LJX
EFQCHGJGQEH�

TQKJOQXQGQCK�
 JZC�
 FCXQZQEH
 EF
 OCXQC[
 -
 BCDEFG
 EH
 M]DFLK�� 
���9� \Z<� ay�
jZ]]=__=Z?�<BdZ<Y�Z?�zB{>[\�Z\�CaAa�jZ?_u[Y>?t=B_�>?;�Y{B�C=|<>Y=Z?�oZ[=t^�
}<Zud��
�
�
�



� 
 �

������/���
*�����������
�
��������/
�������*
���
��
���������

��-��

��������,
$��"����
)�
�����
&0���
���"
��

� 

1���

��

��
����
,
$��������
&������ ��%�
�
�
2�� �




�OE�N)�+)1�7D&H+,�OD)�5)�N*7)5)�I8K+G)+31�+5.�(.737*-.�I%8 DG2&&.-��
s5)-�)-)&.OD+5.M7%�53-�I8)/5D/H9�N)�(D)ID+5E+.07%�K5D�3�I8K+G)+3�%'-)D�
.0+D)+5D/2�5.�X	`�K&,-�)05E-�I.0�N*&.07%�-)�%ID5MJ.07%�+53-�%8O)+')9�+53�
72J3�%-2-5D)�+5D1�(D)/8'+%D19�+%�K&)�5)�635H7)5)�I.0�%O%'8.-5)D�+H7%8)�%(E���
	-�(%-�0I28J%D�I8K+G)+39�(0+50JE1�(%-�7I.8.M7%�-)��0&.I.D H+.07%�5.01�
+5KJ.01�5.01�.I.'.01�+H7%8)�N*5.07%���
�
	1� (.M7%9�&.DIK-� I,1�%'-)D� .0+D)+5D/2�7D)� IK&3� )&&2� /)D�5.� IE 1� I8*I%D� -)�
%'-)D�7D)�IK&3�OD)�K&.01�5.01�/)5.'/.01�531���)D�K5)-�&*7%�OD)�K&.01�%--..M7%�
KJD� 7K-.� K+)� 25.7)� *J.07%� )-)I38')� )&&2� /)D� *-)� 7%O2&.� P2+7) �
+0-)-N8EI,-�7)1�I.0�)-5D7%5,I'6.0-�I%8D.(D/2�H�7K-D7)�/2I.D%1 �(0+/.&'%1�
+53� /'-3+39� 5)� .I.')� )I./)&.M7%� %7I.(D6K7%-)� 25.7)�� F%� G2+ 3� 7%&*53� 531�
au<Z_Y>Y9� 5)� 25.7)� 7%� )-)I38'%1� )I.5%&.M-� 5.� 
�r� 5.0� I&3N0+7 .M9� )&&2�
%7I.(D6K7%-)� %'-)D� %IDI&*.-� /)D� 5)� 25.7)� 58'531� 3&D/')1� I.0� )-5D7%5,I'6.0-�
I8KG&37)�/'-3+319�KI,1�5)�I)D(D2�I8.+J.&D/H1�3&D/')19�.D�*O/0 %1�O0-)'/%19�.D�
735*8%1�7%�5)�I)D(D/2�/)8.5+2/D)9�25.7)�I8.+,8D-2�58)07)5D+7* -)9�25.7)�7%�
)+0-HN%D1�+,7)5D/*1�(D)+52+%D19�/&I���%(.7*-.0�K5D�5)�/5'8D)�/)D�5.�(.737*-.�
I%8DG2&&.-�/5'6.-5)D�7%�O-E7.-)�5.�I8K50I.�5.�X!��J8.-E-�7.-'7,1�0 ODH1�/)D�
8,7)&*.1`9�K&.1�)05K1�.�I&3N0+7K1�I.0�)I.5%&%'�5.���r�5,-�/) 5.'/,-�7D)1�
IK&31� )-5D7%5,I'6%D� I8KG&37)� I8K+G)+31�� ~%J2+)7%� 5.01� )P3837*-.01h�
*J.0-�/)D�)05.'�I8KG&37)�I8K+G)+31���
�
�.�(.737*-.�I%8DG2&&.-�&.DIK-9�/)NE1�/)D�5)�7*+)�7)6D/H1�+0O/. D-,-')19�(%-�
%ID58*I.0-�53-�)I8K+/.I53�I8K+G)+3�+5.01�JE8.01�%8O)+')19�% /I)'(%0+319�
c0J)O,O')19�2N&3+31�/)D�O%-D/2�I.0N%-2�OD)�5)�%7I.(D6K7%-)�25.7)��
	-5D&)7G2-%+5%�K5D�K&.D�*J.07%�%0NM-3�OD)�5.-�)I./&%D+7K�)05E-�5,-�)5K7,-��
�
�)�I8*I%D�-)�(D)J,8'+.07%�53-�)-)I38')�)IK�53-�)-D/)-K535)9�OD )5'�3�
)-)I38')�)P.82�&%D5.08OD/.M1�I%8D.8D+7.M1�%-E�3�)-D/)-K535)�) P.82�+53-�
+J*+3�)5K7.0�7%�5.�I%8DG2&&.0-��U-)�I%8DG2&&.-9�I.0�%'-)D�*5+D�(.737*-.9�
+J%(D)+7*-.9�E+5%�-)�5.-�)I./&%'%D�)IK�K&%1�531�%/P82+%D1�531�6,H1h�53-�
%8O)+')9�53-�/.D-,-D/H�6,H��

�
�� /�3
*	�������*����	 �%S)8525)D�)IK�5D1�%0/.&'%1�H�5D1�(0+/.&'%1�I.0�N)�
+0-)-5H+%D�+5.�(D2G)�5.0�*-)�25.7.�7%�)-)I38')9��
�
�)�25.7)�I.0�(D)/D-.M-5)D�7%�58.J./2ND+7)�/)D��5)�25.7)�7% �)D+N3538D)/*1�
)-)I38'%1��/)D �N*&.0-�/)D �*J.0-��K&3�53�(0-)5K535)�-)�+077%52+J.0-�+53�
6,H9�+53-�I)8)O,OD/K535)�/)D�-)�)I.&)M+.0-�5,-�(D/)D,725,-�5.01�7 K-.�7%�
7')�G)+D/H��I8.iIKN%+3h�53-�� ���*������� I8.+I%&)+D7K535) ���
�D�K5)-�&*7%�I8.+I%&)+D7K535)9�%--..M7%�K5Dh�+5.�(.737*-.�I%8DG2&&.-��
)P)D8.M7%�5)�J5D+7*-)�%7IK(D)�H�(37D.08O.M7%�5D1�(0-)5K535%1�OD)�-)�5)�
S%I%82+.07%�E+5%�-)�(37D.08OH+.07%���������������*�/���	� �(3&)(H�
*-)�+0-%J*1�+M+537)�(D%0/.&M-+%,-�I.0�%ID58*I%D�+5.-�J8H+53�
58.J./)N'+7)5.19�H�5.�25.7.�7%�I8.G&H7)5)�K8)+319�)IK�53�+5D O7H�I.0�



� 
R �

P%MO%D�)IK�5.�+I'5D�5.0�7*J8D�I.0�-)�%ID+58*c%D�+5.�+I'5D�5.09�-)�(D)/D-3N%'�
)I8K+/.I5)�J,8'1�%7IK(D)���
s5)-�*-)1�/8'/.1�(%-�&%D5.08OH+%D9�5K5%�3�I8K+G)+3�(D)/KI5%5)D9�KI,1�
(D)/KI5%5)D�/)D�3�D+K5D73�+077%5.JH�5,-�+0-)-N8EI,-�7)1��)D�) 05K1�.�
/8'/.1�+0-.c'6%5)D�,1�)/.&.MN,1h�
�

� � �5.�+/)&.I)52/D��I.0�*J%D�Mc.1�!�%/)5.+52�/)D�+53-�IK85)�I.0�53 1�
&%'I.0-�!�%/)5.+52�+%��P28(.19�KI.0�+5)7)52�3�D+K5D73�+077%5.JH�
/)D�)8J'6%D�3�)I.7K-,+3���

�
��827I)�I8K+G)+31�5,-�58.J./)ND+725,-9�7%�G2+%D�5D1�(D%N-%'1�
I8.(D)O8)P*19�(%-�I8*I%D�-)�%'-)D�7%O)&M5%83�5.0� r���%�7D)�)IK+5)+3�
(3&)(H�
���%/)5.+5E-�7I.8.M7%�-)�/)&Mc.07%�0c.7%58D/H�(D)P.82 � �
%/)5.+5E-���)�(%JN.M7%�#r�OD)�7D)��)IK+5)+3�%-K1�7*58.09�)&& 2�+'O.08)�(%�
7I.8.M7%�-)�(%JN.M7%�
#r�KI,1�3�827I)�I.0�G&*I%5%�5E8)� ��
�
F%�G2+%D�5.01��)-.-D+7.M1�5.0�I%8'��(E-�/)D��D/.(.7E-��K7. 09�I8*I%D�
0I28J%D�/)52&&3&)�(D)7.8P,7*-.�/%/&D7*-.�%I'I%(.�+M-(%+31�531 �/M8D)1�
%D+K(.0�7%�(37K+D.�(8K7.�/)DgH�I%6.(8K7D.9�/)5)+/%0)+7*-.�)IK�
)-5D.&D+N35D/K�0&D/K�/)D�5.�.I.'.�(D)N*5%D�5)�ID.�/25,�J)8)/538D+5D/2h�

�� -)�*J%D�/&'+3�KJD�7%O)&M5%83�5.0� r9��
� � -)��*J%D�)-%7IK(D+5.�I&25.1�
9
�79��
� � I8.+5)5%05D/K�I%8'6,7)�OD)�I8.+5)+')�5,-�7I8.+5D-E-�58.JE-�5.0�

)7)SD('.09�I.0�%'-)D�I%8D+58%PK7%-.D�/)D�%M/.&)�7I.8.M-�-)�
I)8%//&'-.0-�531�I.8%')1��	I)D5%'5)D�)/K73�J%D8.&D+NH8)1�(DI &.M�
Mc.01�%/)5*8,N%-���

�
	05H�&.DIK-�53�827I)�I.0�7K&D1�I%8DO82c)7%9�53�+0-)-5.M7%�+I2 -D)�+5.-�
/0I8D)/K�JE8.���D�)05K�I8./MI5%D�)P�%-K1�)IK�53-�52+3�I.0�*J .07%�+)-�
&)K1�-)•�I)6)8%M.07%9�-)�/2-.07%�%/I5E+%D1�/)D�I)8%//&'+%D1��� D���5D�#�5D�

�r�)P.M�7%�5.�725D�3�827I)�7%�/&'+3�
�r�7)1�P)'-%5)D�D/) -.I.D35D/H�/)D�%S�
2&&.0�(%�*J.07%�JE8.�OD)�I%8D++K5%8.�7H/.1���8.+)87K6.0 7%�(3&)(H�5.01�
)-2I38.01�+5)�(D/2�7)1�(%(.7*-)�)-5'�-)�I8.+)87.6K7)+5%� %7%'1�+5D1�
)-2O/%1�5,-�)-)IH8,-�/)D�+5D1�(D%N-%'1�I8.(D)O8)P*1€€€�
�
��)I.0+') �5,-�)-)IH8,-�)IK�53-�/)N37%8D-H�6,H�I3O26%D�)IK�53-�)I.0+') �
(D%0/.&M-+%,-�+5.�(.737*-.�I%8DG2&&.-���
��)I.0+')�(D%0/.&M-+%,-�I3O26%D�I2&D�)IK�53-�*&&%Dc3�/.0&5.M8)1 •�*-)1�
P)M&.1�/M/&.1�I.0�I8*I%D�-)�+5)7)5H+%D�-)�0P'+5)5)D9�OD)5'�)05K�5.�+/3-D/K�
/2N%�2&&.�I)82��08,I)T/K�%'-)D9�7)�5.�J%D8K5%8.9�+0-538%'�*-)�58KI.�
(K73+31�I.0�)I./&%'%D�5.-�)-2I38.�I.&'53�/)D�(D)D,-'6%D�53-�I )8)-.7')�+53�
JE8)�7)1��
�
���*��������8����*���������
�	��*�����������������
� 
������3��������
���
�
�	,����*
�	���3������8
������/
����
����������8 
���
���6�8���
������������@��
����������
@��
���������� �����
�8
��
��
*���	����������
����������, �
�
�8.5.M�I%82+,�+53-�+0-*J%D)�531�I)8.0+')+31�7.09�N)�HN% &)�-)�(.M7%�7)6'�
/2I.D%1�G)+D/*1�)8J*1�+5D1�.I.'%1�G)+'6%5)D�)05K�I.0�)I. /)&.M7%�PD&D/K1��



� 
# �

+J%(D)+7K1�/)D�.D�.I.'%1�I8*I%D�-)�&)7G2-.-5)D��0I�KcD-� )IK�53-�)8JH�531�
(D)(D/)+')1�+J%(D)+7.M��U5+D9�5.�.D/.-.7D/K�/K+5.1�%'-)D�73()7D-K�%-E�3�%/�
5,-�0+5*8,-�I8.+)87.OH�)P�%-K1�(0+J%8)'-%D�5.-�7%&%535H�/)D�)P�%5*8.0�
%'-)D�)-5D�.D/.-.7D/H���
�
	1�%IDJ%D8H+.07%�7)6'�7%�K&3�53-�I)8*)�5,-��7I.(D6K7%-,-� )5K7,-9�7D)�
GK&5)�+53-�IK&3�OD)�-)�%-5.I'+.07%�5)�I8.G&H7)5)�5,-�/0I8D)/E-�
I%6.(8.7',-��
�
FD)�I%8D(D2G)+3�+53-�I8,5%M.0+)�I.0�N)�7)1�(E+%D�5)�+5.D J%')�)052��
�
�)5)8JH-9��N)�(D)ID+5E+.07%�K5D�6.M7%�+%�IK&%D1�)I8.+I*&)+5%1�I.0�7)1�
/)N3&E-.0-�+%�*-)�I)8%&NK-�I.0�(%�&*%D�-)�I)8*&N%D���K&%D1�KI. 0��3�
(D)/'-3+3�5,-�I%6E-�+5)�/5'8D)�/)D�+5)�I%6.(8K7D)�I)8%7I.('6 %5)D�)IK�
(D2P.8)�%7IK(D)9�7K-D7)�H�I8.+,8D-2��
��
F%�I%6.(8K7D)9�/)/E1�H�/)NK&.0�+0-53837*-)9�$�H�)/K73�J%D8K5%8)9�IK&%D1�
J,8'1�/)NK&.0�I%6.(8K7D)�I)82�7K-.�+%�/%-58D/.M1�(8K7.01�� �
�K&%D1�I.0�I%8D.8'6.0-�/)D�)I./&%'.0-�/)D�(%-�I8.+P*8.0-�)0 5K�5.�/*&0P.1�
I8.+5)+')1�I.0�I8*I%D�-)�I8.+P*8%D�7D)�IK&3�+5.01�/)5.'/.0 1�531��
�K&%D1�(3&)(H�I.0�(%�+*G.-5)D�5.01�I.&'5%1�I.0�6.0-�+%�) 05*1€�
�
�D�)8J'6.07%�53-�/)5)O8)PHh�
�

� � •3&2�/)D�+5%-2�I%6.(8K7D)�I.0�K&.�/)D�+5%-%M.0-�OD)�J283�5,-�
)05./D-H5,-�

� � �c.7%58D/H�(D)P.82�(37K+D.0�/)D�D(D,5D/.M�I%6.(8.7'.0 ��
� � �52+%D1�&%,P.8%',-�I.0�%7I.('6.0-�53�(D2G)+3�/)D�7%�53-�)I )8)'5353�

/2N%53�ID-)/'()�OD)�53�(D)PH7D+3�OD)�53-�.I.')9�G*G)D)9�.��H7.1�*J%D�
(%+7%05%'��7%�5.-�4�%IDJ%D837)5')�/)D�(%�7I.8%'�-)�53-�7%5)/D-H+%D���D�)1�
%7I.('6.-5)D�.D�I.&'5%1�/)N37%8D-2�+53�(D)/'-3+H�5.01h��5,J .'�/D�
)+H7)-5.D�2-N8,I.D�*5+D�/D�)&&DE1• �

� � /.&E-%1�531�	��9��
� � I2++)&.D�531�	���9��
� � ID-)/'(%1�5%8)+5',-�(D)+52+%,-�V7D)�ID-)/'()�N)�7I.8.M+%� -)�

+07I%8D&)7G2-%D��(D2P.8%1�I&38.P.8'%1�/)D�KJD�-)�0I28J%D�S%J,8D+5H�
ID-)/'()�OD)�/2N%�0I38%+')�"�%'-)D�)IE&%D)�J8K-.09�&%P5E-9�)D+N35D/H1�
/)D�/08',1�4������

� � PE5)�531�58.J)')1�%S'+.0�2O)87I)�I.0�0IK�/)-.-D/*1�+0-NH/%1 �N)�
*I8%I%�-)�J83+D7.I.D.M-5)D�+5.01�7%O2&.01�)05./D-35K(8.7.01��

� � (*-58)�P05%7*-)�)-%S*&%O/5)9�%'5%�)IK�D(DE5%1�%'5%�)IK�5.01�'(D.01�5.01�
�H7.019�7%�)I./.8MP,7)�5D1��P.D-D/D*1�I.0�K&.�7%O)&E-.0-�+% �I&25.1�
PN2-.-5)1�+5.�+37%'.�-)�)I./KI5.0-�%-5%&E1�53�(D2G)+3�OD)5'�.�
/M8D.1�4�)I.P)+'6%D�-)�P05*c%D�/)52�5.�(./.M-�(*-58)�+5.�I%6.( 8K7D.�
7I8.+52�)IK�5.�+I'5D�5.09�&%1�/)D�5.0�)-H/%D�

�� �*-58)�7%�)/)52&&3&.�8D6D/K�+M+537)�I.0�)-)+3/E-.0-�5D1�I&2/%1�
5,-�I%6.(8.7',-�/)ND+5E-5)1�5)�)I8.+I*&)+5)�/)D�%ID/'-(0-)���

� � �%6.(8K7D)�I.0�)8J'6.0-�/)D�5%&%DE-.0-�+5.�I.0N%-2�+J37)5'6 .-5)1�
*-)�I26&�I.0�(%-�I8K/%D5)D�-)�+07I&38,N%'�I.5*9�5.0&2JD+5.-�OD)� 5)�
%IK7%-)����J8K-D)€€€�



� 
� �

� � �8K7.D�J,8'1�I%6.(8K7D)�I.0�N*5.0-�)-2�I2+)�+5DO7H�+%�/' -(0-.�5.01�
I%6.M1���

� � �	��)05./'-35)�$)05./'-35)�")05./'-35)���)-5.M�	05./'-35)€�$	P.M�.�
I.&'531�(%-�7I.8%'�-)�I%8I)5H+%D�+53-�IK&3�5.0�7%�)+P2&%D)9�
/)5)P%MO%D�+5.�)05./'-35.�I.0�P0+D/2�(%-�*J%D�I.0�)&&.M�-)�5.�)P H+%D�
I)82�+5.�I%6.(8K7D.�$)P.M�N%,8%'�K5D�.D�827I%1�+5)�I%6.(8K7D)�
*OD-)-�OD)�-)�5.-�(D%0/.&M-.0-�-)�5)�)-%G26%D�+%�.&K/&38.�5.�
I%6.(8K7D.��

�
s&)�)052�5)�%7IK(D)�&.DIK-�I.0�*J,�)-)P*8%D9�G8'+/.-5)D�+%� +5%-2�
I%6.(8K7D)�I&25.01���9�

��/)D�
 ���H�/)D�
���%/)5.+5E-9�/)5) &)7G2-.-5)1�
K&.�5.�JE8.�+5.-�.I.'.�N)�*I8%I%�-)�0I28J%D�3�m�&%MN%83�‚ E-3�s(%0+31�
�%6E-n��U5+D�)/8DGE1�KI,1�)/.MO%5)Dh�m�&%MN%83�‚E-3�s(%0+31��%6E-n� ��
U5+D�)/8DGE1�KI,1��(%-�0I28J%D��FD)�6E-3�I&25.01�)IK����*,1�
���%/��
)-)&KO,1�5.0�I&25.01�5.0�I%6.(8.7'.0�$ �������
���	��������
���	�����	��
�����
���������������������������6�����������
�*��� ��������6�����
�
3�����������	�������� �+53-�.I.')�)I)O.8%M%5)D�-)�5.I.N%53N%'�H�-)�
P05%05%'�.5D(HI.5%�E+5%�3�I.8%')�-)�%'-)D�)I)&&)O7*-3�)IK�.I.D.(HI.5%�
%7IK(D.��"�D�,8)')�I.0�)/.MO%5)D•��
�
	052�5)�c3&2�I%6.(8K7D)�5,-�
#�%/)5.+5E-�I.0�%ID7*-.07%�)/K73� -)�
+J%(D26.07%�+53-�JE8)�7)19�$�/K-58)�+%�/2N%�.(3O')�/)D�I8. (D)O8)PH$�%'-)D�
%JN8D/2�OD)�K&.01�/D`�%ID/'-(0-)�OD)�5)�%7I.(D6K7%-)�25.7)�OD)5'�)P�%-K1�(%-�
%ID58*I.0-�53-�/)5)+/%0H�827I)1�.7)&H1�/&'+31�/)D�)P�%5*8.0�%'-) D�c3&2�OD)�
-)�5)�)-%G./)5%G)'-%D�.I.D.+(HI.5%9�7%�H�J,8'1�I8KG&37)�/'-3+ 31��
�?��$����&�
���	
/�

�$�
�����
�����U
���� �^���
�


�� ����$�

�



��A
�����
��:�� ���
�
��+J%(D)+7K19�(0+50JE1�O'-%5)D�%-�53�)I.0+')�5,-�'(D,-�5,-�J83 +5E-�/)D�.D��
(D%N-%'1�I8.(D)O8)P*19�(%�7I.8.M-�-)�%P)87.+5.M-�+%�)052�5) ��c3&2�/)D�
+5%-2�I%6.(8K7D)���7%'1�K7,19�%ID7*-.07%�-)�I8.+)87K6. 07%�5.01�
)-2I38.01�+5)�(D/2�7)1�5)�(%(.7*-)���
�
U-)�Mc.1�531�52S31�5,-�#�"�
��%/)5.+5E-�%'-)D�0I*8$)8/%5K�OD)�- )�(D)J,8'+%D�
5.�.(K+58,7)�)IK�5.�JE8.�5,-�I%6E-�/)D�-)�73�(0+/.&%M%D�/)-*-)9 �.M5%�5.-�
3&D/D,7*-.�.M5%�5.�7D/8K�I)D('���
�
�D�%(E�N)�)-)P%8NE�+53-�I.&M�%ID50J37*-3�I)8*7G)+3�5.0��H 7.0�	O��
�.7%5'.0�KI.0�7%�I8.+I2N%D%1�5.0��H7.0�/)D�53��+077%5.JH �5,-�I.&D5E-9�
KI.0�H5)-�(0-)5K9�/)52P%8)-�-)�(37D.08OH+.0-�*-)�(8K7.�+%�/&'7) /)�
)-N8EID-39�7%�J)73&2�I%6.(8K7D)9�.7)&*1�827I%19��I8.5%8)DK535)�+5.01�
I%6.M19�%D(D/2�%7IK(D)�OD)�-)�%7I.('6%5)D�3�+52N7%0+3�5,-�)05./D-H5,-�+%�
)0529�%0(D2/8D5%1�(D%0/.&M-+%D1���
�
U-)�2&&.�7%O2&.�I8KG&37)�I.0�0I28J%D�+%�+J*+3�7%�5)�I%6.(8 K7D)�I2-5)9��
%'-)D�3�7%O2&3�)/5'-)�+58.PH1�5,-�)+5D/E-�(8K7,-�I.0�)P�%-K1�% ID58*I.0-�
+5.-�.(3OK�-)�+58'c%D�7%�7%O2&%1�5)JM535%19�/)D�)P�%5*8.0�)P)D8%'�J8H+D7.�
JE8.�)IK�5)�I%6.(8K7D)9�28)�)IK�5.01�I%6.M1���
�



� !� �

�'-)D�*-)1�+J%(D)+7K1�I.0�ID+5%M,�K5D�)I.N8)+M-%D�5.01�.( 3O.M1�
(37D.08OE-5)1�5.01�53-�%-5MI,+3�K5D�.D�(8K7.D�5.01�)-H/.0-���%�7 D)�+58.PH�
7D/8H1�)/5'-)1�K7,19�)-)O/26%5)D�-)�%&)55E+%D�5)JM535)9�-)�+5)7)5H+%D�I8D-�
53�(D2G)+3�I%6E-�/)D�O%-D/2�-)�%'-)D�ID.�I8.+%/5D/K1���IDI&*.-9�(D%0/.&M-%D�
/)D�I8.+5)5%M%D�5.01�I%6.M1��
�
�IDI&*.-9�0I.N*5,�OD)�.D/.-.7')�/)D�JE8.0�/)D�&%P5E-9�*J.07%� 53-�52+3�-)�
P5D2J-.07%�827I%1�+5D1�+58.P*1�7%�)I.5*&%+7)�-)�)-)O/26.07%�5.-�I%6K�H�
5.-�J8H+53�)-)I38D/.M�58.J./)N'+7)5.19�-)�(D)+5)08E+%D�(D)O,-', 1�7%�
/'-(0-.�531�+,7)5D/H1�5.0�)/%8)DK535)1���D�827I%1�+5D1�+58.P*1� N)�I8*I%D�
-)�I%8D.8D+5.M-�+%�7D/8.M1�+0-.D/D)/.M�(8K7.01�J)73&H1�/0/&.P.8')19�H�-)�
O'-%D�I8.*/5)+3�531�(D2G)+31�I%6E-�3�.I.')�-)�+07I%8D&2G%D�53�+58.PH��
�
e&&.�7%O2&.�I8KG&37)�+53-�+,+5H�I)8*7G)+3�%'-)D�3��*&&%Dc3�+0-%8O)+')1�
5,-�(D)PK8,-�P.8*,-�/)D��I38%+DE-�I.0�+J%(D26.0-�H�/2-.0-�%8O) +'%1�+5)�
I%6.(8K7D)h��

� � 531�	������
� � �31�	��9��
� � 531�58.J)')9��
� � 5.0��7H7)��37.+',-�U8O,-�
� � 531��.&%.(.7')1�
� � 5,-�/)52�5KI.01�J,835D/E-�)8JE-�

�
��+0-%8O)+')�K&,-�)05E-�5,-��I38%+DE-�N)�%ID58*c%D�E+5%�-)�0 I28S%D�
+0-5.-D+7K1�/)D�%-37*8,+3�K&,-�OD)�5D1�I8.N*+%D1�5.0�/)N%-K1�-)�%I*7G%D�
+5.�I%6.(8K7D.9�%'5%�OD)�%8O)+'%1�(D/5M.09�%'5%�OD)�+0-5H83+3�H�/)5)+/%0H�
827IE-���
�
�D)5'9�I8*I%D�-)�O-,8'6%5%�I,1�+53�JE8)�7)1�+07G)'-%D�5.�%SH1�)/)5)-K35.h�
	I.P)+'6%D�5.��7H7)��37.+',-�U8O,-�P*8`�%DI%'-9�-)�)-)G)N7 '+%D�7D)�
(D)+5)M8,+3�KI,1�)05H�I)82�5.��DE8/%D.�/)D�-)�53�7%5)58*c %D�+%�
P,5.%&%OJK7%-3���)5)+/%026%D�&.DIK-�5.�����53�(D)+5)M8,+3�5.09�G26%D�
PE5)9�P5D2J-%D�827I%1�K+.�/)&M5%8)�7I.8%'9�OD)�53�(D)/'-3+3�)-)IH8,-��/)D�
P%MO%D9��
�D�827I%1�K7,1�I.0�/)5)+/%02+53/)-�+53�(D)+5)M8,+39�(%-�*J.0 -�5D1�
)-5'+5.DJ%1�5.01�+53-�2&&3�2/83�5.0�I%6.(8.7'.0��7%�)I.5*&%+7)� 3�)&0+'()�
-)�73-��+07I&38E-%5)D�$)P.M��OD)�53-�2&&3�2/83�5.0�I%6.(8.7'.0� 0I%MN0-.1�
%'-)D�.��H7.1���
	-%G26.07%�(3&)(H�5.-�)-2I38.�+5.�I%6.(8K7D.�)&&2�(%-�5.0�(' -.07%�53�
(0-)5K535)�-)�/)5*G%D�ID.�I*8)���E8)9�IK5%�N)�)I.P)+'+%D �.��H7.1�-)�
+07I&38E+%D�5D1�827I%1�P5D2J-.-5)1�*+5,�7D)�0I.50IE(3�)&0+' ()�
I8K+G)+31�%'-)D�7D)�2&&3�D+5.8')��
�
�	05H�3�*&&%Dc3�+0-5.-D+7.M�&.DIK-9�G8'+/%5)D�+%�/2N%�%I*7G)+3�I.0�)P.82�
5.�I%6.(8K7D.���
	05*1�.D�50J)'%1��H�+/K8ID%1�I)8%7G2+%D1�*J.0-�/)5)-5H+%D�72+5DO)�OD)�5D1�
IK&%D1�7)1���48%D26%5)D�&.DIK-�7D)�%ID58.IH�I.0h�
�

� � N)�%-37%8E-%5)D�/)D�N)�%-37%8E-%D�7%�53�+%D82�531�K&.01�5.01�
P.8%'1�I.0�%7I&*/.-5)D�



� !
 �

� � N)�+J%(D26%D�.&./&38,7*-%1�)&0+'(%1�I8K+G)+31�7*+)�)IK�
.&./&38,7*-3�)-5D7%5EID+3�/)D�KJD�)I.+I)+7)5D/2�

� � �)�7%&%5H+%D�53�(0-)5K535)�+J%(D)+7.M�ID.�J)73&E-�I%6.(8.7',-�
�
	1�I28.07%�53�O%--)')�)IKP)+3�+)-��I38%+')9��-)�/)5%G2+.07 %�5)�
I%6.(8K7D)�7)1�+%�Mc.1�9�-)�5)�+0-(*+.07%�7%5)SM�5.01�7%�.&./&38,7*-%1�
)&0+'(%1�I8K+G)+31�OD)�-)�(E+.07%�+5D1�IK&%D1�7)1�*-)�I8K+,I.�PD&D/K�/)D�
)-N8EID-.���J%(D26.-5)1�OD)�5)�%7I.(D6K7%-)�25.7)�)05K7)5)�(' -.07%�+%�
K&.01�5.01�I.&'5%1�53�(0-)5K535)�-)�(D)/D-3N.M-�2-%5)�/)D�7%�)+P2&%D)��
�
�(3OK1�s(%0+31��0P&E- �
�
���(3OK1�s(%0+31��0P&E-�%'-)D�7D)�&,8'()�I&25.01�Q�%/��)IK�
/,(D/.I.D37*-%1�)-2O&0P%1�I&2/%1�(D)+52+%,-�Q�4Q��%/��(D)P.8%5D/H1�0PH19�
+%�J8E7)5)�+%�*-5.-3�)-5'N%+3�7%�531�I)8)/%'7%-%1�%IDP2-%D%1�()I*(.09�I.0�
+/.IK�*J.0-�-)�/)N.(3OH+.0-�5)�25.7)�7%�I8.G&H7)5)�K8)+31�-)�
(D)/D-3N.M-�)05K-.7)�/)D�7%�)+P2&%D)���
�8*I%D�-)�&)7G2-%5)D�0IKc3�K5D�0I28J%D�*-)�7%O2&.�P2+7)��)-27%+)�+5)�
25.7)�7%�I8.G&H7)5)�K8)+319�531�25.7)��I.0�(%-�G&*I.0-�/)NK &.09�H�25.7)�
*J.0-�7%D,7*-3�K8)+39�OD�)05K�/)D��.�.(3OK1�s(%0+31��0P&E -�%/5K1�)IK�53�
(D)P.8%5D/H�0PH�5,-�0&D/E-�G)+'6%5)D�/)D�+53�+,+5H�J8H+3�5,-�J8,725,-��
�
�I28J.0-�)0+538*1�(D%N-%'1�I8.(D)O8)P*1�.D�.I.'%1�I8*I% D�-)�538.M-5)D�
.7.DK7.8P)�E+5%�5)�25.7)�7%�I8.G&H7)5)�K8)+31�-)�*J.0-�+)P %'1�
I&38.P.8'%1�OD)�5.�I%8DG2&&.-���
�31�/.D-KJ83+5.01�JE8.01��.D/D+7E-�I.0�I8..8'6.-5)D�OD)�53-� /0/&.P.8')�
I%6E-�%IDG2&&%5)D�3�/)5)+/%0H����������������������9�I&25.0 1��9!�$
�9Q�7�7%�(D)P.8%5D/H�0PH�/)D�J8E7)�)IK�5.�(2I%(.�531��� ��������‚�����
����������‚���

� � ���(3OK1�s(%0+31��0P&E-����W�/)5)+/%026%5)D�+%�)IK+5)+3�
�9 �7�/)5l�%&2JD+5.-�)IK�53-�807.5.7D/H�O8)77H��

� � ��I.8%')�5.0�.(3O.M�K(%0+31�50P&E-�I8*I%D�-)�I)8)7*-%D�K +.�5.�
(0-)5K-�%0NMO8)773���

� � �%-�I8*I%D�-)�0I28J.0-�%7IK(D)�+53-�I.8%')�5.0�����
�D)�53-�/)5)+/%0H�5.0�����������������������J83+D7.I.D. M-5)D�
*OJ8,7%1�5%582O,-%1�I&2/%1�I%6.(8.7'.0�7%�G2+3�5+D7*-5.�0c3&H1�)-5.JH19�
I&%0821��9Q�7�/)D�I2J3��%/�9�KI,1�I)8)/25,h�
�
78�������M&$�J&(N4������
��O�������	����������	�
����	�� ������������������������������������������������.D� .I.'%1�
5.I.N%5.M-5)D�7%�5D1�8'O%1�I)82&&3&)�7%�5.-�2S.-)�
531�/'-3+31�OD)�-)�/)5%0NM-.0-�5)�25.7)�7%�
I8.G&H7)5)�K8)+31�+53-�I.8%')�5.01��
F%��5D1�8'O%1�/2N%5)�+5.-�2S.-)�/'-3+31�
+37)5.(.5%'5)D�3�)&&)OH�(D%MN0-+31��
�
�
�
�
�



� !
 �

��
��	��8����L��P�#?$5?&(Q�
6�������	�
��������	�6�����	��������
�����������
�
R6��
���	���
�

�D�I&2/%1�)05*1�5.I.N%5.M-5)D��,1�)/.&.MN,1h�
�� �53-�*S.(.�/%/&D7*-,-�%IDI*(,-�V8.7IE-W�

I%6.(8.7',-�I8.1�53�(D2G)+3�I%6E-�
� � �%8D7%58D/2�0PD+527%-,-�%7I.(',-�

V+5.DJ%')�)+5D/.M�%S.I&D+7.M�/&IW��
� � �%-D/2�KI.0�0I28J%D�%7IK(D.�+53-�I.8%')��

�
�
�

�8D6K-5D)�I8.1�53-�I.8%')�K(%0+31�7I.8.M-�-)�J83+D7.I.D3N .M-�OD)�-)�
%ID+37)'-.0-�0I38%+'%1�KI,1h�����
� � �'+.(.D�/8)5D/E-�/5D8',-�
� � ��5D8',-�+0-2N8.D+31�/.D-.M�
�� 53&%P,-D/.'�N2&)7.D9�
�� �)-2O&0P%1�ID-)/'(%1�+53�O8)PH��<>=[[B�
� � 5)J0(8.7D/2�/.05D29�
�� 73J)-*1�	�F�
� � 4E8.D�0OD%D-H1�

�

78����J��M�"&!#$&�&#�(�N����������������� ��������������������������������������������������� ����������������
�����
�������	����������	�����	��������������������� ���
�
�D)�I8.%D(.I.'3+3��E+5%�.�J8H+531�-)�I8.J,82�7%��I8.+. JH���.I.N%5.M-5)D�
�
3�������	������������*�����	��


�� ,1�&,8'()�%ID+H7)-+31�+53-�)8JH�/)D�+5.�5*&.1�+/)&.I)5DE-�+% �
)IK+5)+3�Q��%/��)IK�5.�I8E5.�/)D�5.�5%&%05)'.�+/)&.I25D�


�� �1�&,8'()�%ID+H7)-+31�7I8.+52�)IK�827I)�VKJD�I%6.( 8.7'.0W�+%�
)IK+5)+3�Q�%/��

!�� 	-2�(M.9�OD)�53-�+H7)-+3�+52+31�&%,P.8%'.0�
�



� !! �

�����������������������������
�53-�I%8'I5,+3�0I%80c,7*-31�(D2G)+31�I%6E-�5.I.N%5%'5)D�I2-, �)IK�5.�
8%'N8.9�%+J28)�H�7%5)&&D/K�+5.DJ%'.�+%�
+JH7)���I.0�%-E-%D�.7)&2�53-�827I)�7%�53�
(D2G)+39�I8.1�)I.P0OH�)IK5.731�/&'+31�
VG&��+JH7)�('I&)�
�
�

"

���/����
���������	�������83�����������@����
��� � ������
��(DI&H�)05H�827I)�/)5)+/%026%5)D�
+%�I%6.(8K7D)�)+J*5,1�5.0�Mc.01�
5.01�OD)5'�('-%D�53�(0-)5K535)�-)�
/)5)+/%0)+5.M-�+,+5*1�/&'+%D1����
/&'+3�/)NK(.0��r�%ID50OJ2-%5)D�
0I.GDG26.-5)1�5.�0cK7%58.�5.0�
I%6.(8.7'.0�/)52�53�(D%MN0-+3�
K(%0+31�3�.I.')�/)5)&HO%D��+%�
.8D6K-5D.�I&25,7)�+5.�%I'I%(.�5.0�
.(.+58E7)5.19�7%�%O/28+D)�/&'+3�

r�OD)�5)�K7G8D)�-%82��������������������������������� ��������������������
�53-�I%8'I5,+3�)05H9�.�.(3OK1�
K(%0+31�50P&E-�7%�I&2/%1�5MI.0�	�m������n�/)5)&HO%D�+53�&,8'( )�
%ID+H7)-+319�7%�/'58D-%1�I&2/%1�J,8'1�)-2O&0P3�+H7)-39�/2N%531�I8.1�
53-�I.8%')�K(%0+31�/)D�%/5%'-%5)D�+%�K&.�5.�I&25.1�5.0�I%6.(8.7'.09�7%�
+/.IK�-)�I8.%D(.I.DH+%D�OD)�53-�MI)8S3�/&'+31���)52�7H/.1�53 1�/&'+31�
531�827I)19�.�.(3OK1�K(%0+31�+0-%J'6%5)D�7%�I&2/%1�5MI.0�	�/)D�
/)5)&HO%D�+5.�.8D6K-5D.�I&25,7)9�+5.�%I'I%(.�5.0�.(.+58E7)5.1��	 IK�
%/%'��.(3O%'5)D�7%�I&2/%1�5MI.0�	�I8.1�53-�/)5%MN0-+3�531�(D2G)+31�

S,-� "

������
3�������	�������83�����������@����
���� �����������������������������
��827I)�)05H�O'-%5)D� 
*��������@���*
���8T��	�U�=�-1��� ,�I.0�
%ID58*I.0-�53-�/)5)+/%0H�827I)1�/&'+31��r�7%�%&%MN%8.�.8D6K-5D.�
I&25,7)�
9
�7�+5.�%I2-,�7*8.1�531�827I)1���������������� ���������������������������������
��.(3OK1�K(%0+31�50P&E-�+5.�+37%'.�531�827I)1�/)5)&HO%D�+%�(M.�
I&2/%1�7%�5D1�8'O%1�/2N%5%1�I8.1�53-�I.8%')�K(%0+31�OD)�-)�
/)N.(3OH+%D�5.-�J8H+53�I8.1�53-�/)5%MN0-+3�531�(D2G)+31�I%6E-������ �

��827I) �/)D�3�*S.(.1�I8.1�53�(D2G)+3�%ID+37)'-.-5)D�7%�I&2/%1�5MI. 0���
m�'-(0-.1n����������������������
�.�I&25.1�
��%/��531�&'-D)1�5.0�I%6.(8.7'.0�G0N'6%5)D�+5.�% I'I%(.��5.0�
8%'N8.0�

�� �D2G)+3 I%6E-

1�11

V-1

�����
OW



�

�
�

�D2G)+3 I%6E-

827I)1 7H/.01�!9
�7�
/)D�/&'+3��r

�D2G)+3 I%6E- �D2G)+3 I%6E-

�8D6K-5D.
I&25,7)�7%�
I&25.1�(D2G)+31�
I%6E-

�27I) +%�I%6.(8K7D.�Mc.01�
R�%/�

����� OW ����� 0W



� !Q�

I%6E-��$�D�I&2/%1�	�7%�/)5%MN0-+3�I8.1�53�(D2G)+3�I%6E-�5.I. N%5.M-5)D�
)-2�(M.�VI&25.1�#��%/�W��
��*S.(.1�I8.1�53�(D2G)+3�/)5)+/%026%5)D�I2-5)�7%�I&2/%1�5MI.0 ���
m�f������n�

�
"

���/���������6��������*
��� ��������������������������������������������
�I.GDG26%5)D�+5)(D)/2�3�+58.PH��
7*J8D�5.�%I'I%(.�5.0�
.(.+58E7)5.19�KI,1�P)'-%5)D�
+5.�+/'5+.�('I&)���D�(M.�
(D)G2+%D1�m%ID/.D-,-.M-n�7%5)SM�
5.01�7%�.(3OK�K(%0+31�50P&E-�
7%�I&2/%1�5MI.0�	�I.0�
/)N.(3O.M-�5.-�J8H+53�+53-�
2-.(.�H�+53�(D2G)+3�I%6E-���������

�
�

+����� ���A
�����/�$

���
�@������
���

� ������
��	�
��

�:���	
��
�/�����

$�
/���

��@��

$�
/���
��@��

1�11

1�11

�
�
�
�M5%0+3�(*-58,-� �

	I)O.8%M%5)D�3�PM5%0+3�(*-58,-�+%�
I%6.(8K7D)�I&25.01�7D/8K5%8.0�5,-�!9
��7��
�5)�I%6.(8K7D)�)052�5)�(*-58)�
5.I.N%5.M-5)D�+5.�K8D.�531�807.5.7D/H1�
O8)77H1���
�53-�I%8'I5,+3�(*-58,-�I.0�%D+*8J.-5)D�
+53-����������‚��������������‚���
)052�I8*I%D�-)�%ID+37)'-.-5)D�I%8D7%58D/2�
7%�I&2/%1�5MI.0���

�
�

�D�+52+%D1�&%.P,8%',-�5.I.N%5.M-5)D�%/5K1�531�����������‚���� �
����������‚��9�I8.1�53�7%8D2�531�&'-D)1�7%�5*5.D.�58KI.� E+5%�-)�
)PH-%5)D�I'+,�%&%MN%83�(D2G)+3�%&2JD+5.0�I&25.01�
9
�7�
�



� !� �

�52+%D1�&%,P.8%',-�
�
��.(3OK1�K(%0+31�50P&E-�7%�I&2/%1�
5MI.0�	�/)N.(3O%'�5.-�J8H+53�7*J8D�53�
+52+3�+5.�I&25.1�531�.I.')1�
5.I.N%5.M-5)D�I&2/%1�5MI.0���
m�������������n����(3OK1�
s(%0+31�+0-%J'6%D�7%�O,-')�I'+,�)IK�
53�+52+3��

�
�
�
�
�
�

(7�(����%!X'&"!#&5

�&2/%1 5MI.0��



� ! �

����*�/����������*
���
����������������8�������
�����������

3����*��	
.����
!��	,
)�����	
)�
��
�-
	
�
��"���
	 
'��*� ��	

����%�
4�'�5


�

�����	�����
�
�M7P,-)� 7%� 53-� �)O/K+7D)� �8O2-,+3� �O%')1� V�?YB<?>Y=Z?>[� j[> __=\=t>Y=Z?� Z\�
ƒu?tY=Z?>[�A=_>z=[=Y^�>?;�bB>[Y{9��jƒ�5.0�
��
W9�3�)-)I38')�/)D�3�&%D5.08O')9�H�
3� (0+&%D5.08O')� N%,8.M-5)D� )I.5%&*+7)5)� 531� )&&3&%I'(8)+31� 7%5)SM�
/)5)+52+%,-� 0O%')1� /)D� +0-)PE-� VtZ?YB„Yu>[W� I)8)OK-5,-�� �I'+319 � 3�
)-)I38')� I%8D*J%D� (0+&%D5.08O')� +%� *-)� H� I%8D++K5%8)� )IK� 5)� V'+31�
+37)+')1W�%I'I%()h�
�
V)W���&2G%19��
VGW���7IK(D)�(8)+538D.5H5,-�/)D��
VOW���%8D.8D+7.M1�+077%5.JH1��
�
�D� +0-)P%'1� I)82O.-5%1� 7I.8%'� -)� %'-)D� %S,5%8D/.'� $� I%8DG)&&.-5D/.'9� +5.01�
.I.'.01�+0O/)5)&*O.-5)Dh�
�
$� �.�P0+D/K9�/.D-,-D/K9�%/I)D(%05D/K�g+J.&D/K�/)D� I.&D5D+7D/K�I%8DG2&&.-�531�
6,H1�5.0�/2N%�)5K7.09��
�
$��D�)-N8EID-%1�/)D�P0+D/*1�)&&)O*1�+5.�I%8DG2&&.-9��
�
$��)�P0+D/2�/)D�5%J-D/2�I8.TK-5)�9��
�
$� �D�+52+%D19�)S'%19�N%+7.'� /)D�.8O)-,5D/*1�(D%0N%5H+%D1�I.0�D+JM.0-�+%�/2N%�
/.D-,-')9�/)D��
�
$� �+,5%8D/.'$I8.+,ID/.'� I)82O.-5%1�KI,1h� �5.�PM&.9�3�3&D/')9 �5.� /.D-,-D/K�
0IKG)N8.9� 5.� 7.8P,5D/K� %I'I%(.9� 5.� %I2OO%&7)9� 3� I8.3O.M7%-3� /)D� 3�
I)8.M+)�%7I%D8')9�.�+0-.&D/K1�58KI.1�+07I%8DP.821�/)D�.� J)8)/5H8)1�/2N%�
)5K7.0��
�
��)-)I38')�&.DIK-�(%�N%,8%'5)D9�KI,1�I)&)DK5%8)9�3�/)52+5)+3 �%-K1�)5K7.09�
)&&2�5.�)I.5*&%+7)�531�+J*+31�5,-�(0-)5.5H5,-�%-K1�)5K7.0�+J%5D/2�7% �5D1�
)I)D5H+%D1�5.0�I%8DG2&&.-5.1���
�
�� I.&D5D/H� I.0� /08D28J3+%� I)O/K+7D)� %'-)D� )05H� 531� %-+,725,+31 � 5,-�
)5K7,-� )05E-�+53-� /.D-,-')9�7D)� � (D)(D/)+')� I.0� I)8.0+D26%D� +.G)82� )&&2�
KJD�)-0I*8G&35)�%7IK(D)�/)D�I%8D.8D+7.M1��
�
�)� 25.7)� 7%� )-)I38')� )-5D7%5,I'6.0-� 7K-D7)� (D)/8'+%D1� .D� .I.'%1� +0J-2�
G)+'6.-5)D� +53-� I8./)52&3c39� +0J-K5%8)9� ,+5K+.9� .P%'&.-5)D� +5)� %7IK(D)�
I.0�)-5D7%5,I'6.0-�5)�25.7)�7%�)-)I38')�OD)�53-�I&H83�+077%5.J H�5.01�+53-�
/.D-,-')���
�



� !R�

�)� %7IK(D)� )052� %-5.I'6.-5)D� +53-� *&&%Dc3� H� 53-� I%8D.8D+7*-3� I8K+G)+3�
+53-� %/I)'(%0+39� +53-� *&&%Dc3� /)52&&3&31� /)5285D+319� +53-� *&&%Dc3� H� 53-�
I%8D.8D+7*-3�I8K+G)+3�+53-�)I)+JK&3+39�+53-�*&&%Dc3�H�53-� I%8D.8D+7*-3�
I8K+G)+3� +%� )O)N2� /)D� 0I38%+'%1� KI,1h� 0I38%+'%1� 0O%')19� /.D-,-D/*1�
0I38%+'%19� (37K+D)� (D.'/3+39� /.D-,-D/K� I%8DG2&&.-� /)D� 7*+)�7%5)P.821�� �)�
25.7)� 7%� )-)I38')� )-5D7%5,I'6.0-9� %IDI8K+N%5)9� &KO,� 531� PM+31� 531�
)D+N3538D)/H19� I-%07)5D/H19� /D-35D/H1� H� -.35D/H1� � 5.01� )-)I38')19� G)+D/2�
%7IK(D)� K+.-� )P.82� 53-� I8K+G)+3� /)D� /)5`� %I*/5)+3� 53-� *-5)SH� 5.01� +53-�
�.D-,-')�531��&38.P.8')1��
�
�D� %ID+5H7.-%1� (D)PK8,-� /&2(,-� KI,1� 531� D)58D/H19� .D� 73J)-D/.' � /)D� .D�
3&%/58.&KO.D9� .D� %ID+5H7.-%1� 531� GD.%-*8O%D)1� /)D� 531� 3&%/58.-D/H1�
5%J-.&.O')19� I8.+I)N.M-� -)� (E+.0-� &M+%D1� +%� (D2P.8)� I8.G&H7) 5)� I.0�
)-5D7%5,I'6.0-� 5)� 25.7)� )052� &KO,� )D+N3538D)/H19� /D-35D/H1� H� I-%07)5D/H1�
)-)I38')1��
�
�D� I8.+I2N%D%1� )05*1� O'-.-5)D� +%� (M.� %I'I%()�� �.� *-)� %'-)D � )05K� 531�
)-5D/)52+5)+31�.8O2-,-�KI,1�%'-)D�5.�725D9�5.�)05'9�5)�2-,�H�5)�/2 5,�2/8)��
�)82� 5.� O%O.-K1� K5D� 5.� %-(D)P*8.-� I.0� 0IH8J%� H(3� (D%N-E1� *J%D� )0S3N%'�
(8)7)5D/2�5)�5%&%05)')� J8K-D)� /)D�+37%DE-%5)D�5%82+5D)� I8K.(.1�+5.-�5.7*)�
)05K9�.D�+J%5D/*1�*8%0-%1�(%-�*J.0-�P*8%D9�7*J8D�+H7%8)�5.0&2JD+5.-9�I8)/5D/2�
)I.5%&*+7)5)�� �D� )-5)I./8'+%D1� I.0� G&*I.0-� /)52� /)D8.M1� 5.� P,1 � 531�
(37.+DK535)1� +%� (D2P.8)� *-50I)� )I*J.0-9� +0-HN,19� I.&M� ) IK� 53-�
I8)O7)5D/K535)9� D(D)'5%8)� .D� )-5)I./8'+%D1� I.0� )P.8.M-� 53-� )-5D /)52+5)+3�
.&K/&38.0�H�7*8.01�%-K1�)D+N35H8D.0�.8O2-.0��
�
�.� 2&&.� %I'I%(.� %'-)D� )05K� 531� p0I./)52+5)+31p� /2I.D,-� &%D5.08OD E-��
e7%+.1�+5KJ.1�%'-)D�3�7%',+3�5,-�+0-%I%DE-�531�G&2G31�H�)IE&%D)1�7*&.01�
5.0�+E7)5.19�531�K8)+319�531�)/.H19�/&I�� �5.-�5.7*)�)05K�5)� )I.5%&*+7)5)�
%'-)D�I.&M�%-N)880-5D/2��
�
�� %ID+5H73� 531� I8.+N%5D/H1� )+J.&%'5)D� 7%� 53-� )-2I50S3� /)D� 53-� /)5)+/%0H�
/)52&&3&,-� 5%J-D/E-� G.3N35D/E-� 7*+,-9� 5)� .I.')� +%� I%8'I5,+3�
%S.0(%5*8,+31�%-K1�)D+N3538'.0�H�2&&.0� .8O2-.0�7I.8.M-� -)� +538'6.0-�+%�
)-5D/)52+5)+H�5.0�*-)�2&&.�K8O)-.�H�)/K7)�/)D�7*&.1�5.0�+E7)5.19� E+5%�5.�
%-(D)P%8K7%-.� 25.7.� -)� 7I.8%'� -)� p)I.637DE-%5)Dp� OD)� 53-� /)5%+58)77*-3�
)'+N3+3� H� 53� &%D5.08O')� I.0� *J%D� %S.0(%5%8,N%'� )-5'+5.DJ)9� -)�
I8.+)-)5.&'6%5)D�+5.�I%8DG2&&.-�/)D�-)�I8.+)87K6%5)D�)-2&.O)��
�
�D� %ID+5H7.-%1� I8.+I2N3+)-� I.&M� -,8'1� %'5%� 7%7.-,7*-)� %'5%� + %� .72(%1�
%8O)+')1� -)� I)8)J,8H+.0-� +5)� 25.7)� 7%� )-)I38')� 5)� I&%.-%/5H7) 5)� 531�
5%J-.&.O')1� H� -)� (37D.08OH+.0-� 0I./)52+5)5)� I.0� N)� I8.+P*8.0-� + 5)�
25.7)� )052� (0-)5K535%1� +077%5.JH1� +5D1� /.D-,-D/*1� /)D� I.&D5D+5D/*1�
%/(3&E+%D1�531�6,H1�/)D�7*8.1�)IK�5)�.P*&39�I.0�+0-%I2O%5)D�3�I8K.(.1�531�
%ID+5H731��
�
�D� 5%J-.&.O'%1� I&38.P.8D/H1� /)D� %ID/.D-,-DE-� )I.5%&.M-� %I'+31� 7%�
)0S)-K7%-.01� 80N7.M1� 5)� 5%&%05)')� J8K-D)� *-)� (D%ID+537.-D/K� %8O)&%'.�
I8.+*OOD+31� 531� O-E+31� OD)� K&.01�� � �53-� I%8'I5,+3� K7,1� 5,-� )5K 7,-� 7%�
)-)I38')�/)N'+5)-5)D�%IDI&*.-�*-)�+37)-5D/K9�7%�7.-)(D/2�J)8)/53 8D+5D/2�/)D�



� !# �

(0-)5K535%19� %8O)&%'.� +53-� /.D-,-D/H� 5.01� %-+,725,+3�� � � �D� 5%J-.&.O'%1�
I&38.P.8D/H1� /)D� %ID/.D-,-DE-� +H7%8)9� +%� K&%1� 5D1� I%8DI5E+%D1� %D(D/E-�
)I)D5H+%,-� /)D� I8.iI.N*+%,-� OD)� 5)� 25.7)� 7%� )-)I38')9� 7I.8. M-� -)�
(E+.0-�.0+D)+5D/*1�&M+%D1�H�+37)-5D/*1�(D%0/.&M-+%D1��
�
�'-)D� O%O.-K1� K5D� .D� %ID+5H7.-%1� +0-*G)&)-� +%� 7%O2&.� G)N7K� +53-�
)I27G&0-+3� (D)PK8,-� I8.G&3725,-� /)D� +53-� )-5D/)52+5)+3� /2I.D,-�
&%D5.08ODE-9� J83+D7.I.DE-5)1� 2&&%1� )D+NH+%D19� /)-2&D)� /)D� &%D5.08O'%1� 5.0�
)-N8EI.0�� U5+D� /2I.D)� I82O7)5)� I.0� +5.� I)8%&NK-� P)'-.-5)-� K5D� H5) -�
K-%D8)� )I)53&29� %'-)D� +H7%8)� 3� I8)O7)5D/K535)� /)D� )I.5%&.M-� /)5)+52+%D1�
8.05'-)19� %-E� +5.� +M-5.7.� 7*&&.-� N)� )I.5%&.M-� 7)/8D-K� I)8%&NK-�� s5) -�
3&%/58D/2�%8%N'+7)5)�5,-� -%08.70E-,-�7%�7D/8.%I%S%8O)+5*1�('-.0-� /'-3+3�
+%�I)82&05)�7*839�3�5%J-35H�-.37.+M-3�('-%D�.I5D/2�0I./)52+5)5)� +%�50P&2�
25.7)9� %I%S%8O)+5*1� +M-N%+31� P,-H1� /)D� )/.H1� G%&5DE-.0-� )P2-5)+5)� 53-�
%ID/.D-,-')� 5,-� 50P&E-� /)D� /,PE-� /)D� 0I%8+MOJ8.-)� 5%J-352� 7*&3�
0I./)ND+5.M-� )/8,538D)+7*-)� 2/8)9� .D� I8.G.&*1� V-*,-� )-)/)&Mc%,-W� )IK�
5)� 7*+)� 7)6D/H1� %-37*8,+31� (%� N)� )I.5%&.M-� ID)� D+5.8'%1� %ID+537.-D/H1�
P)-5)+')1��
�
e7%+3�I8.5%8)DK535)�OD)�53-�)-2I50S3�5,-�7*+,-�)05E-�*J%D�3�D/)-. I.'3+3�
5,-�N%7%&D,(E-�)-)O/E-���%�)05*1�I%8D&)7G2-.-5)D�3�)-%S285353�I8K+ G)+3�
+%� K&)� 5)� O8)I52� /)D� 3� )05K-.73� (D)/'-3+39� E+5%� -)� (D)+P)&'6. -5)D� '+%1�
%0/)D8'%1� +53-� %/I)'(%0+3� /)D� +53-� %I)OO%&7)5D/H� /)5285D+3�� F%� 5.-� 58KI.�
)05K�N)�G%&5DE-.-5)D�3�/.D-,-D/.$.D/.-.7D/H�N*+3�/)D�O%-D/2�3�I.DK535)�6,H1�
5,-�)5K7,-�7%�)-)I38')��
�
�����8�����*�����������������������@�����
*�������� ������������������
������������ ���� ���� �Y�������
���� �����
��
� ��	� ���� �6�����	�� ���
�������Y�������8���
3��
��
��
�������������
�����
� ���	���
���	������
���� ������ ��3�,� J��� ��	� ��������	� ��������	�� ����@��� ��*� ���� �Y�����
*�
���� ������
������� 
��
����� *��	� ���� �����8������� ��� /
��� ����
���6���� ������������� ��3���
��	� ���� 6����3��������� * ��� ���
�����6��
�������
� ����� *��	� ������ ������������	�� ���� ���� ���T�����	�
���� ��� ��� ��������� ��*� ��� ���/
��� ���� ��� ����� ��� �� ����
3��
�� ����
������3���
� ��� �*���� ���	�� �� 
��������� ���

���� ���� ��� ����
� ����

��
�� �� ��� 
���6������� ��� ������
3��
�� ���� ��
6���� 
���� /��3�
����
���� ������3����8�� ��*
�� ���� ��� ����������� ��� ��� ��� ����8����� ���� ��� ���
��3����8�����Y
�����,��
�
J��� ��� 
��
�� 
�� ���3��������	� ��������	� ��
������ ��� *
����
���/��
��������������
������������*��Y�����
*������ Y����������������	�
��������
���	� ��
���	� ���� @��� ���� ��6���� ���� ���� ��6� �,� �� ������
��	� ���6�	� Z[A<\\]� ���� ��	� ���
�����	� ������	� ���
@���� 
 ����� ���
@���������6��������������6��������������,�7��	������ ����*�/��������


3����� ���� ������������ ���� �����6*����,� !Y
������ � �^� ����	� ��	�
��������	� /�����
�� ���� ����������� ��	� �������	� ��� ���� ��3���
� �������
��	� ������	� ���� ���	� ��6��8	� ���� ��������6�� ���� ���	� � �6�8	,� 7�����	�
����������	� �������8
�� �,�,� ���� 6���� �������	�� ���	� �� ����������	�
��@���� ����	� �����������	�� ���	� �����������	�� ��� ��
*�� ��	� �����	�
*���� ��������� �����������	� �� ���8�� � �������
��,� &�� � �������



� !� �

������������� ������	� ���
�������� ���� ��3�����8�� ��� � �6
� 
��
�� ����
��� 
��
6���� ��� 
��
�� 
�� ������� ��������,� &�� ��6��� � ���
@������
���
������ ������� ��� ������� ���������� ���������
*� �� ����������
������


���� ���� �����*� ��
�� 
�� ������ 6�Y� ���� ���� � ��
������ ��
T��������� ���	,�  �� ��� /��3���� ��	� T�6����	� ����*����	� � ������� ��
�����*����� ���*
���	� 
��
6����	� ���� ���������
�8�� �
� �� ����
�����
���������������	�������3�����������,�
�
�D� +0+/%0*19� 5)� +0+5H7)5)� /)D� .D� 7*N.(.D� I.0� )-)I5M++.-5)D� OD)� 53-�
%S0I38*53+3� 5,-� 50P&E-� +0O/%826.0-9� +538'6.0-� /)D� %/I)D(%M.0-� 5D1�
0IK&.DI%1� )D+NH+%D1� /)D� )SD.I.D.M-� /08',1� 5D1� � )D+NH+%D1� 531� )PH1� /)D� 531�
)/.H1�H�5D1�+0-(026.0-�7%5)SM�5.01���8K/%D5)D�OD)�+0+/%0*1�I.0�7%5)58*I.0-�
53�+0-3ND+7*-3�O8)PH�+53�O8)PH� �…:�kka�H� .I5D/*1�%D/K-%1�+%�7.8PH� I.0�
7I.8%'� -)� c3&)PD+N%'� )IK�5.01�J8H+5%1�5.019�%D(D/.M1�+)8,5*1�OD)�50P&.M1�
/)D�)-)O-,+5D/*1�73J)-*1�7%�+0-N%5D/H�H�P0+D/H�P,-H��
�
_�������� �����	�� ��� ��
������8����� ���3���	� ���
����� 	� ��*�/���	�
���� ��6���� ��� �����6����	�� ���� ���� ���	� �����3�����	� � ��	�
3������������
�������������	��*��	�����
������������� �����6
�
����
���� ��� ��*6�
�� �� ���� �������� �����	� ���� ���+*����� �� ���� ���� ��
������������ ������6����������
���� ��3�	����� ����*�/� ��� ��� �3*��	�
���6*�����������������
�����

���,��
�
�� )-%S285353� (D)/'-3+3� 5,-� )5K7,-� 7%� )-)I38')� %'-)D� G)+D/H� I8. iIKN%+3�
OD)� D+K5D73� +077%5.JH� 5.01� +%� K&%1� 5D1� %/(3&E+%D1� 531� 6,H1�� �D)� 5.� +/.IK�
)05K� /)5)85'6.-5)D� )IK� 5)� %D(D/2� %/I)D(%05D/2� D(8M7)5)� H� )IK� %D(D/.M1�
%/I)D(%05*19� I8.O8277)5)� %/I)'(%0+31� +53� (D)/'-3+3� /)D� 5.-�
I8.+)-)5.&D+7K� 5,-� )5K7,-� )05E-�� �)5)G2&&.-5)D9� %IDI8K+N%5)9�
I8.+I2N%D%1�OD)�/)52&&3&3�(D)7K8P,+3�5.0�'(D.0�5.0�I%8DG2&&.-5.19�E+5%�5)�
25.7)� )052� -)� (D)/D-.M-5)D� +†� )05K� )-%S28535)� /)D� 7%� )+P2&%D)� V/)5)+/%0H�
827I,-9� D+KI%(,-� (D)G2+%,-9� &,8'(,-� K(%0+31� 50P&E-� � /)D� %D( D/H1�
+H7)-+31�()I*(.0� /)D� .(3ODE-�+53�O8)PH��…:�kka��FK-.�*5+D �N)�7I.8.M-�
5)�25.7)� )052� -)� )SD.I.DH+.0-�+53-� I82S3�53-�%/I)'(%0+H�5.01� +53�J8H+3�
%D(D/E-�G.3N35D/E-�7*+,-�/)D�5%J-D/E-�+53�(D)/'-3+H�5.01�+5.�I%8DG2&&.-��
�
�� �Y
���T�� ��������� �
������� ���� �� �������� ������� � ��/��

����
���/����	�� ���������	� ���� �����*����	� ���� *��� ��� 
�� 
�� 
�� ���������
��3�������� ������� 
�� ��� ������ ������������� �����

� ��� ���� �������
��������/
������	��
������*�6�������	�������	�������� ����������,��
���
���� �����
@���� ��3�
����
� ��� 
��
�� 
�� ��������� � 
�� ��	� �������	�
�������8�� ���6�����8� �� ���
���8� � �Y�����
�8,�  �� ��� �	� ��	� ������	��
����	������������������	���*����3���������
���������� ���Y������������������
�*���	�� ���
3����� ��������	�� ��� ��
T��� �� ��� �/����� �� � 6�	�� ���
�������������� ���� ����Y��� *��	� ��	� ���������	� ������� 	� ��*
�� ��� *����
/������������*	������	�������
�������������������/
�� ��,��
�
	-�8'S.07%�7D)�O8HO.83�7)5D2�+5D1�D+5.+%&'(%1�I.0�0I28J.0-�+5.�(D)('/50.�N)�
(D)ID+5E+.07%� K5D9� ,1� %I'� 5.� I&%'+5.-9� )05*1� *J.0-� +J%(D)+5%'� 7K-.� OD)�
J8H+5%1� J,8'1� I8.G&H7)5)� )/.H19� K8)+31� /&I�9� )O-.E-5)1� 5.01�
I.&028DN7.01� J8H+5%19� I.0� (%-� )-5)I./8'-.-5)D� +53-� ‡)85D7*&%D)ˆ �� �D�



� Q��

D(D)D5%8K535%1�5,-�)5K7,-�)05E-�N)�*I8%I%�-)�&)7G2-.-5)D�0IKc3� /)D�KJD�-)�
I8.G&*I%5)D� /)52� 5.� +J%(D)+7K� K5D� N)� J83+D7.I.D.M-5)D� )IK�)05.M1� %D(D/2�
&.OD+7D/29�5K+.�OD)�53-� I8K+G)+3�+5)� I8.O8277)5)�%I%S%8O)+')1�/%D7*-,-�
/)D� *OO8)P,-� K+.� /)D� +5.� (D)('/50.�� �D� %-5.&*1� 7%� P,-35D/H� )-)O-E8D +39� 3�
)-2O-,+3� /)D� .D� 0I)O.8%M+%D1� /%D7*-,-� I8*I%D� -)� N%,8.M-5)D� ,1 � G)+D/2�
%8O)&%')� I8K+G)+31� /)D� J8H+31� )IK� 5.01� I8.O8)77)5D+5*1� /)D � K+.01�
(37D.08O.M-�D+5.+%&'(%1���
�
!�#%&J&(�
�
�)� 25.7)�7%� )-)I38')� )SD.I.D.M-�+H7%8)�+%�7%O2&.�G)N7K�53 -�5%J-.&.OD/H�
%I)-2+5)+3� /)D� 5D1� %S%&'S%D1� I.0� I)8)538.M-5)D� +5.01� 5.7%'1� 531�
I&38.P.8D/H1� /)D� 531� 3&%/58.-D/H1� I8K+G)+31� +5.� I%8DG2&&.-9� +5D1�
I&38.P.8'%1�/)D�/2N%�PM+31�O8)I52�(%(.7*-)��
�
�53-� %ID&.OH� 5.0� /)5)&&3&K5%8.0� 3&%/58.-D/.M� H� 2&&.0� G.3N35D/.M� 7*+.09�
53-� %/I)'(%0+3� +53� J8H+3� 5.0� /)D� 53� +0-5H83+H� 5.09� +07G2&&.0-� 27%+)� .D�
.8O)-E+%D1� 5,-� )5K7,-� 7%� )-)I38')� � +%� +0-%8O)+')� 7%� %D(D/.M1� VOD)58.M19�
P0+D.N%8)I%05*19�&.O.N%8)I%05*19�%/I)D(%05D/.M1�/&IW����%D+)O,OH9�,+5K+.9�
5,-�7*+,-�)05E-�)IK�5.�%S,5%8D/K�/)D�3�(D2N%+H�5.01�+5)�25.7)� 7%�)-)I38')��
(%�N)�H5)-� (0-)5K�J,8'1�53-�%IDJ.8HO3+H�5.01� )IK�53-� �I38%+' )�F*8D7-)1�
	-)IH8,-9�.D�&%D5.08O.'�531�.I.')19�+%�+0-%8O)+')�7%�5D1�)87K(D%1�%ID58.I*1�
I.0�&%D5.08O.M-�%D(D/2�OD)�5.�+/.IK� )05K9�7%&%5.M-�5)�+J%5D/2�)D5H7)5)�5,-�
)5K7,-� 7%� )-)I38')� /)D� D/)-.I.D.M-� +%� I.&M� 7%O2&.� G)N7K9� 53� N% 7%&DE(3�
)-2O/3�5,-�)5K7,-�7%�)-)I38')�OD)�27%+39�)-%S285353�/)D�*O/083�I8K +G)+3�
+5.�(.737*-.�/)D�73�I%8DG2&&.-�/)D�+53-��.D-,-')�5,-�I&38.P.8DE-� �



� Q
�

(5`�7�(� �
�
�,��"&�&�#&5�
�%� +J*+3� 7%� 53-� I8.+I%&)+D7K535)� +5.� I%8DG2&&.-� HN%&)� -)� )-)P*8,� K5D�
(E(%/)�J8K-D)�7%52�53�cHPD+3�5.0�-K7.0��%8'��(E-�/)D��D/.(.7 E-�5.0�
��
9�
I.0� I8.-.%'� OD)� 53-� )+P)&H� /)D� )I8K+/.I53� (D)/'-3+3� 5,-� )5K7,-� 7% �
)-)I38'%1� +5.� I%8DG2&&.-9� (0+50JE1� )/K7)� /)D� +H7%8)� G&*I.07% � 5.01�
�H7.01� -)� I)8)-.7.M-�� 	I&2� )-)P*8,� K5D� *OD-)-� &2N39� +%� 7D)� .7 D&')� 7.0�
+53-� *-,+3� �H7,-� %'J)� (D)G2+%D� 7D)� .7D&')� 5.0� 
��
� I)8)/)&E �� 	I&2�
)P)D8.M+)�7%8D/*1�37%8.73-'%1����.��
�*&%O)-�H5)-�-)�c3PD+ 5%'�.�-K7.19�7%52�
5.��Q�K5)-�5.-�(37.+'%0+)-�H5)-••���.�/)-.-D+7.M1�/)D�7%52�5.�
��Q �-.7'6,�
K5D� .D� �H7.D� )/K7)� I)8)-.7.M-�� � s7,1� I8*I%D�-)� )-)P*8,� /2 5D�� �'-)D� /)D�3�
(D/H�7)1� *-.J3� )-.JH�K&)� )052�5)�J8K-D)� /)D�5.� /2N%�25.7.�7%� )-)I38')�7%�
.I.D)(HI.5%�)-)I38')�I8*I%D�)IK�5.M(%�/)D�%D1�5.�%SH19� /25D�I.0�*I8%I%�-)�
O'-%D� I8D-�J8K-D)�� �8*I%D� -)� (D%/(D/%'�5.� (D/)',7)� 531� I8K+G)+31�� �)-�N*7)�
)8JH1� -)� 73� (*J%5)D� -)� 5.-� P.85E-.0-� H� -)� 5.-� )-%G26.0-� +/)&D29� -) �
(D%/(D/%'9� -)� 0I28J.0-� %/%'-)� 5)� .I.')9� 5.� )05.-K35.� -)� 0I28J% D�� �)D� -)�
/&%'+,�&*O.-5)19�7%�K&)�)052�I.0�%'I%�3� �&*&D)9�5)� I)8)+5)5D/29� K5D�/)D�*-)�
%/)5.77M8D.� &'8%1� )-� 7D&.M7%� OD)� 5D1� /0G%8-35D/*1� 0I38%+'%1� I.0� 7D&.M-� K5D�
635.M7%�5)�25.7)�7%�)-)I38'%19�%ID(K7)5)�H� ,P%&H7)5)9�5D�-)�5)� /2-,�K5)-�
(%-� 7I.8E� -)� J83+D7.I.DH+,� )05K� 5.� I%8DG2&&.-� /)D� )-� (%-� 7I. 8E� -)�
%S0I38%53NE9� )-� (%-� 7I.8E� -)� %I,P%&3NE�� � �.0&2JD+5.-� /)5`� %7* -)� 3�
J%D8K5%839� 53-� .I.')� *63+)� /)D� I8.+,ID/29� K5)-� 5.� l�
� %'J )� I2%D� +5.�
�)-%ID+5H7D.��MI8.09�I*8)+)�5D1�%S%52+%D1�/)D�/)52P%8)�5.�K-%D8.�7D)1�6,H19�
7*+)�+%�I*-5%�%G(.72(%19�-)�+5)7)5H+,�53�P.'53+3�7.0�(DK5D�(%-�0IH8J)-�.D�
I8.+G2+%D1� /)D� (%-� 0IH8J)-� .D� (D%0/.&M-+%D1�� � �D+5%M,� K5D�%'-)D� +5.� J*8D�
%D(D/2�5,-�.8O)-E+%,-�)-)IH8,-�/)D�5.0�/2N%�)5K7.0�7%�)-)I38')9 �)5.7D/29�
-)�(D%/(D/H+%D�)05K�5.�(D/)',7)���
�
�%�+J*+3�7%�5D1�0I.G.3N35D/*1�5%J-.&.O'%19�I8*I%D�-)�I.M7%�K5D�I8)O7)5D/29�
(0+50JE19�+53-��MI8.�(%-�0I28J.0-�/)D�I8*I%D�-)�J8%D)+5%'�- )�7%5)G%'1��+5.�
%S,5%8D/K�OD)�-)�G8%D1�5)�G.3NH7)5)�� �8*I%D�-)�I.M7%�K5D�3�5%J-.&.O')�/)D�3�
GD.73J)-')�%D(E-�OD)�5.01�)-)IH8.01�%'-)D�7D)�)IK�5D1�ID.�)-N.M+%1�)05H�53�
+5DO7H� (D%N-E1� (DK5D� +5.J%M.0-� +%� (0.� I82O7)5)�� �8E5.� J8%D26%+)D� /2I.D.�
G.HN37)�28)�N)�5.� I28%D1�� �%-�7I.8%'1�-)�7%'-%D1�J,8'1� 58.J./2ND+7)��U-)�
I)82(%DO7)�� �%M5%8.� +5.J%M.0-•�58.J./2ND+7)� /)D� (0+50JE1� %/%'-.� 5.�
.I.'.� G&*I.07%� %'-)D� K5D9� )05K� I.0� %7%'1� .-.726.7)D� %D(D/*1� )-2O/%1� /)D�
635.M7%� &%P52� OD)� -)� 5D1� /)&Mc.07%9� *8J.-5)D� /)D� .D� %D+)O,O%'1�/)D� )052� 5)�
G.3NH7)5)9� )05H� 53-� 5%J-.&.O')� 53-� I&38E-.07%� J80+2PD� OD)� -)� 7I.8 .M7%�
)/8DGE1�-)�)05.%S0I38%5.M7)+5%��
�
�
�������8�J���������
�)8)/)&E� %'7)D� 3� �08D)/.M� �D,8O)&&H� )IK� 5D1� �K//D-%1�� �D+3O.M7 )D� -)�
0I28J%D�3�/.I*&)�I.0�7)1�I)'8-%D�+5.�OD)58K�-)�*J%D�7D)�I8 .5%8)DK535)�(DK5D�
/)N0+5%8.M7%�53-�/)D�7*-%D�5.�O8)P%'.�7.-2J.��%0J)8D+5E�
�
�,��"&�&�#&5�
�0J)8D+5.M7%�)&&2�K7,1� )-5D&)7G2-%+5%�K5D�)05K�(%-�%'-)D�7*+)�+5)�N*7)5)�
5)�.I.')�+0635H+)7%���.7'6,�K5D�)-�I3O)'-)5%�+5.-�����-.7'6 ,�K5D�N*7)�531�



� Q
�

.8O2-,+31�-)�5.�%ID&M+%D�-.7'6,�0I28J.0-�I28)�I.&&.'�73J)-D+7 .'9�-.7'6,��
7I.8%'�-)�%ID&0N%'��
�
�#7(#%%#$�( �
s&.D�.D�.7D&35*1�/)D�/08',1�3�%/I8K+,I.1�5.0��I.08O%'.0��0 O/.D-,-DE-�(%-�
)-)P*8N3/)-�+5)� (37K+D)�7*+)9�7%5)P.8D/2�7*+)�� �)� )-MI)8 /5)� /)D� /08',1�
OD)5'�(%-�-.7'6%5%�K5D�I8*I%D��-)�5.�)-)P*8.07%v�
�
�,��"&�&�#&5��
�.7'6,� K5D� 3� /)� �&*&D)� N)� 53-� )(D/H+.07%� )-� I.M7%� K5D� (%-� 5)� S*8%D� %'-)D�
%/I8K+,I.1� 5.0� �I.08O%'.0� �0O/.D-,-DE-� (DK5D� %'-)D� 3� '(D)� I) N.M+)� /)D�
%-(D)P*8%5)D���8*I%D�-)�I.M7%�K5D�%/%'-)�5)�.I.')�O-,8'6.07 %�)/K7)�/)D�K+.D�
%'7)+5%�+5.� �I.08O%'.� �0O/.D-,-DE-9� (0+50JE1�%I)-H&N)-� /)D� IH8 )-� I'+,�
5.� (D/)',7)� I.0� *(D-)-� +5.01� .(3O.M1�� �D� 2(%D%1� .D� .I.'% 1� %/(KN3/)-� H5)-�
)I&2� .D� .(3O.'� 5)S'� N)� � (D/)D.M-5)-� -)� 7%5)P*8.0-� 7K-.� 25.7)� 7 %�
58.J./)N'+7)5)9� )-2I38.01�� �)D� +5.� 5*&.1� /)5)P*8)7%� /)D� 5.01 � %'I)7%� /)D�
%7%'1� K5D� %'-)D� 2(D/.9� (DK5D� (%-� 7I.8%'� -)� GO2&%D� /2I.D.1� /)D� %S� .0� /)D� (%-�
J83+D7.I.D.M-5)D� .D� � 2(%D%1�� �IK5)-� +07P,-H+)7%� I8D-� *-)� J 8K-.� -)�
I)'8-.-5)D� .D� 2(%D%1� /)D� -)� (D/)D.M-5)D� -)� 7%5)P*8.0-� /)D� 2&&)� 25.7)� )&&2�
I8.5%8)DK535)� -)� *J.0-� .D� )-2I38.D�� �0+50JE1� I8.JN*1� 72N) 7%� K5D�
%S)-)+58)PH/)-�I'+,�/)D�%IH8)-�5.01�)05K�5.�(D/)',7)��
�
)",�?#�&%�a$�( � 	-5D&)7G2-.7)D�K5D�.��5'-.1�)-)P*8%5)D�+5)�(37K+D)�7*+)�
7%5)P.8219�&%,P.8%')� /&I�9�5)� .I.')�%'-)D� )-MI)8/5)9� I)8K&.� I .0�0I28J%D�
-.7.N%+')9� 7%52� )IK� .(3O')� 531� �08,I)T/H1� U-,+319� +J%5D/H� /) D�
+0O/%/8D7*-3�� � UJ%D� N%+ID+5%'� -.7.N%+')� +53-� �MI8.� I.0� &%%D�IE1� )052�
I8*I%D� -)� %'-)D� /)5)+/%0)+7*-)� /)D� K&)� 5)� -*)� &%,P.8%')� I.0 � %D+2O.-5)D�
+53-� �MI8.� N)� I8*I%D� -)� %'-)D� %D(D/2� I8.+G2+D7)�� �0+50JE1 � )05K� (%-�
%P)87K6%5)D�/)D�%'-)D�(.0&%D2�531�.8O2-,+31�7)19�531�+0-.7.+I.-(')1�7)1�-)�
I8.+G2&%D� /)D�K&%1� .D�2(%D%1� I.0� (KN3/)-�OD)�%D+)O,OH�&%,P.8%',-� -.7'6,�
K5D�%'-)D�2/08%19�N)�7)1�I%D�/)D�3��&*&D)��
�
�#7(#%%#$�( �
	I&E1� -)� I.M7%� K5D� 3� �2P.1� %'-)D� 3� 7K-3� IK&3� /)D� 3� I8E53� IK &3� I.0�
%D+HO)O%�&%,P.8%')�5)�.I.')�I)'8-.0-�58.J./2ND+7)���
�
�%!%#���!7"#$&5 �
	I&2�-)�I,�K5D�+%�7D)�I8.+I2N%D)9�)05K�I.0�*&%O%�.�e-58.1�� 8./.I'.09�K5D�
*J.0-� (.N%'� 2(%D%1� 5)S'� %D(D/2� OD)� 53-� 7%5)P.82� 58.J./)ND+725,-9� (3&)(H9�
%D(D/2� (D)880N7D+7*-)�5)S'�7%�c3&K� I2-,9�7*+)� /)7I'-)�OD) � -)�7I.8.M-� -)�
7%5)P*8.0-� 58.J./)N'+7)5)�� � �-52S%D9� )Pl%-K1� 7%-� .D� 2(%D%1�(KN3/)-� J,8'1�
/)7')� 7%&*539� )IK� 53-� 2&&3� .D� 5)SD56H(%1� .D� 0IK&.DI.D9� .D� .(3O.'� 5)S'9�
(37D.08O.M-� I8KG&37)� +`� )052� 5)� 5)S'9� OD)5'� 5.01� I)8)/.&.0N.M-� 7I)1� /)D�
7%5)P*8.0-� 25.7.� I.0� (%-� %'-)D� +%� 58.J./2ND+7)9� 7%� )I.5*&% +7)� )05.'� .D�
2-N8,I.D�-)�73�7I.8.M-�-)�%IDGDE+.0-���3&)(H�.�N%+7K19�%' -)D�(M+/.&.�-)�
%IDGDE+%D����8*I%D�-)�5.01�%ID58*c.0-�-)�7%5)P*8.0-�/)D�2&&)�25.7)��	052�5)�
5)S'�0I28J.0-� /)D�N)� /.D-.I.D3N.M-9�726%c)�5.01� )8DN7.M1�53 &%PE-,-� I.0�
N)� 7I.8.M-� -)� +)1� /.D-.I.DH+.0-� .D� .8O)-E+%D1� OD)� -)� 5)� S*8%5% � K5D�
0I28J.0-9�%2-�5)�J8%D26%+5%��s+.�OD)�5)�&%,P.8%')�%'J%�(.N%'�7D)� .(3O')�5)�



� Q!�

-*)�&%,P.8%')9�KI,1�/)5)&)G)'-%D1�+53-��MI8.�I%8-.M-�K&)�I.0� I2-,�I.0�
I2-,��
�
�,��"&�&�#&5�
�.7'6,�K5D�+5.�5*&.1�%'-)D�3�%0NM-3�5,-� .8O)-E+%,-�� 	IK�53�+5DO7 H�I.0�5.�
72N)7%�-.7'6,�K5D�%'-)D�(D/H�7)1�3�%0NM-3�-)�5.�(D%/(D/H+.07%�
�
�%!%#���!7"#$&5 �
�)D� 5,-� .8O)-E+%,-� /)D� K&,-�� �8*I%D� K&.D� -)� ID*6.07%�� �8*I%D� -)�
)I./5H+.07%�53�-..58.I')�K5D�ID)�*J.07%�(D/)',7)�/)D�+53�I8 K+G)+3�/)D�+53�
(D)/'-3+3� /)D� I)-5.M� /)D� I8*I%D� -)� 5)� (D%/(D/.M7%� )052� 5)� (D/) DE7)5)�� �%-�
I8*I%D� -)� +D,I.M7%9� (%-� I8*I%D� -)� )8/.M7)+5%� +`� )05K� 5.� 8K &.� 5.0� 5D� -)�
/2-.07%� 5K+)� 7I.8.M7%� 5K+)� 7)1� ('-.0-� KJD� 5)� N*&.07%� K&)9� K&) � K+)�
(D/)D.M7)+5%��
�
)",?#�&%�#$�(�
�)�HN%&)�/)D�%OE�-)�+J.&D2+,�5.�N*7)�� � �.7'6,�K5D�%/5K1�)IK� 5.�I8KG&37)�
531� I8K+G)+31� +5)� 0PD+527%-)� 7*+)� (37K+D)1� 7%5)P.8219� 0I28J%D� *-)�
%08M5%8.� 6H537)9� 3� )I.0+')� .0+D)+5D/H1� I.&D5D/H1� I2-,� +53-� %&%MN%83�
(D)/'-3+3����3&)(H�3�)I.0+')�(D/5M,-�7%5)P.8219�7D&.M7%�OD) �)05.-.7')�5,-�
)5K7,-�7%�)-)I38'%19�7D&.M7%�OD)�5)�(D/)DE7)5)�5.01���s5)-�(%-�0I28J.0-9�5)�
&%,P.8%')�%'-)D�%&2JD+5)���%-�0I28J%D�.0+D)+5D/H�I.&D5D/H�I2-,�+5.�N*7)�531�
7%5)P.821�� �I28J%D� 5%82+5D.� I8KG&37)�� �M5%� )IK� 5.� )%8.(8K7D.�� FK-.�
D(D,5D/*1�%5)D8%'%1�/)D�7K-.�5)�D(D,5D/2�5)S'���	05K�%'-)D�*-)�5%82+5D.�6H537)�+5.�
.I.'.� 5)� 25.7)� 7%� )-)I38'%1� I8*I%D� /)D� 7I.8.M-� -)� (D%/(D/H +.0-9� +%� *-)�
%08M5%8.� I&)'+D.� (D%/('/3+31� 7D)1� /)&M5%8319� ID.� /.D-,-D/H1� I.&D5D/H19� +5)�
635H7)5)�I.0�)P.8.M-�5.�(D/)',7)�531�7%5)P.8219�5.�.I.'.�+ J%5'6%5)D�27%+)�
7%�53� (0-)5K535)�5,-� )5K7,-� 7%� )-)I38'%1� -)�%'-)D� )05K-.7)�� �)D� %'-)D� *-)�
+37%'.� 5.� .I.'.� /)D� 5.� +0-(D/)&D+5D/K� /'-37)� /)D� %08M5%8)� K&.D� .D� P.8%'1�
I8*I%D� -)� ID*+.0-� /)D�7I.8.M7%� -)� /2-.07%� I28)� I.&&2� I82O7)5) �+5.� -)�
G%&5DE+.07%� .&K/&38.� 5.� ('/50.� 7%� 7%5)P.8D/2� 7*+)� 5)� .I.')� %'-)D� /)D�
I8.+G2+D7)�/)D�OD)�25.7)�7%�)-)I38'%1���
�
�,�"&�&�#&5�
s5)-�(%-�0I28J.0-�)+5D/*1�(37K+D%1�+0O/.D-,-'%1�O%-D/2�OD)�K&.�5.-�/K+7.9�
.M5%�I8.O8)77)5D+7K19�%7%'1�K7,1� /25D�5.� .I.'.� (D/)D.M7)+5%�N*&.07%�-)�5.�
(D%/(D/H+.07%��
�
��?#�&(��!J��(�
�'7)D�/.D-,-D/K1�&%D5.08OK1���
�0.�+37%')�N*&,�-)�N'S,�� � � �.� I8E5.�%'-)D�OD)�7D)�)IKP)+ 3�I.0�-.7'6,� /)D�
7*+)� +5)� I&)'+D)� 5.0� �08,I)T/.M� U5.01� 	-)IH8,-� /)D� I8.3O.07* -,1� OD)�
%-.I.'3+3� K&,-� 5,-� 0I38%+DE-� I.0� )+J.&.M-5)D� 7%� 5)� N*7)5)� )-)IH 8,-��
�'-)D�*-)�/%P)&)DE(%1�N*7)�-.7'6,9�5.�.I.'.�/)D�+07P*8%D� /)D�5D1�(0.�I&%08*19�
)-� 7I.M7%� K5D� 5E8)� 7D&.M7%� OD)� (0.� I&%08*19� (3&)(H9� /)D� 53�(37K+D)�
0I38%+')�)&&2�/)D�5D1�'(D%1�5D1�.8O)-E+%D1�/)D�5)�'(D)�5)�%I38%)6K7%-)�25.7)���
�D)5'� (%-� N)� 0I28J%D� 3� )-2O/3� -)� *J.0-9� -)� 58*J.0-� H� -)� *J.0-� +0-*J%D)�
)D5H7)5)� H� -)� 7%5)/D-.M-5)D� H� -)� 5)&)DI,8.M-5)D� /)7D2� P.829� 7%� 5.� -)�
I3O)'-.0-� OD)� (D2P.8%1� 0I.N*+%D1� 5.01� +%� (D)P.8%5D/*1� 0I38%+'%1� /)D�
ID+5%M,� K5D� /)D� (37.+D.-.7D/2� 3� %/2+5.5%� /0G*8-3+3� 7I.8%'� -)� 53-�



� QQ�

%S0I38%5H+%D�(DK5D�K5)-�%-.I.D3N.M-�K&%1� .D�0I38%+'%1� /)D�5)�%ID(K7)5)9�N)�
0I28J%D� 7D)� ID.� +,+5H� (D)J%'8D+3� /)D� 5,-� (37K+D,-� IK8,-� /) D� 5,-�
.D/.-.7D/E-� /)D� )IK� 53-� 2&&39� -)� O'-%D� 7D)9� -)� 0I.J8%,N%'� 3� %/2+5. 5%�
/0G*8-3+3� -)� (D)7.8PE+%D� +0O/%/8D7*-3� /.D-,-D/H� I.&D5D/H� 0I*8� 5,-�
)-)IH8,-� /)D� � -)� 73� I3O)'-.07%� +%� �� +%� 
�� -.7.N%+'%1�� � � )� O'-%D� 7D)�
-.7.N%+')9�+53-� .I.')�N)� I%8D&)7G2-.-5)D�K&)�5)� I8.G&H7)5)� /)D � .�N%+7K1�
5,-�)-)IH8,-����I'+31�0I.J8%,N%'9�OD)�-)�&%D5.08OH+%D�7D)�5* 5.D)�0I38%+')9�
N)�0I.J8%,N.M-�-)� (37D.08O3N.M-�%S%D(D/%07*-)�57H7)5)�+%�/2N%�0I38%+')�
I.0� N)� )+J.&.M-5)D� 7%� 53-� /2N%� %'(.01� )-)I38')� /)D� %I.7*-, 1� I8*I%D� -)�
I8.+&3PN.M-� /)D� 25.7)� 7%� %ID+537.-D/H� /)5285D+3� %S%D(D/%07*-3� OD)� /2N%�
%'(.1�)-)I38')1���-E�+H7%8)9�)-5D&)7G2-.7)D�K5D9�)/K7)�/)D�+ 5.-�5.7*)�+5.-�
.I.'.� %8O26.7)D9� )I)+J.&.M-5)D� /.D-,-D/.'� &%D5.08O.'� %'5%� c0J. &KO.D� %'5%�
/.D-,-D.&KO.D� I.0� (%-�*J.0-�%S%D('/%0+3�%'5%�7%�53-� /)52� I&2/)1�+/&H80-+3�
%'5%�7%�5.-�/)8/'-.�%'5%�7%�53-�+,7)5D/H�)-)I38')�� �
�
�,��"&�&�#&5 �
�(E� 3� /0G*8-3+3� &*%D� K5D� (%-� ('-.-5)D� N*+%D1� %8O)+')1� +5D1� +0O/%/8D7*-%1�
N*+%D1�+%�25.7)�7%�)-)I38')����
�
��?#�&(��!J��( �
	05H�%'-)D�*-)�2&&.�N*7)�5.�.I.'.�5*N3/%�)IK�5.01�+0-.7D&35*1�K 5D�/8'N3/%�.�
-K7.1�,1�)&&2�KI,1�%'I%�/)D�.�/�� 	OO%&'(319�/)7D2�P.82�/)D�.� I8K%(8.1�531�
�0-.7.+I.-(')1� %I%D(H� %'-)D� -.7D/K19� (%-� *(,+)-� ••+53� +0-.7.+I .-(')�
)-)IH8,-�(DK5D�/2I.5%�.D�-.7D/*1�O-,7)5%M+%D1�0I28J.0-9�I.0�7 I.8%'�-)�+.0�
&*%D� )05K� 5.� I82O7)� %'-)D� )-5D+0-5)O7)5D/K� /)D� M+5%8)� )IK� *-)� 7H-)� *-)1�
2&&.1�%O-,+7*-31�)S')1�(D/3OK8.1��H�(D/)+5H1�-)�+.0�&*%D�%'-)D�+0-5)O7)5D/K1��
�3&)(H� %'-)D� 7%8D/2� I82O7)5)� +53� -.7D/H� %ID+5H73� I.0� )IK� 53-� I%'8)� 7.0�
G&*I.07%�K5D�7I.8.M-� -)� )-)58)I.M-�� � �DK5D9�+53-� �&&2()� )IK�K5D� O-,8'6,�
0I28J%D�I.+K+5,+3�+5D1�7%O2&%1�%5)D8%'%1�I.0�0I.J8%E-.-5)D�-)�%8O.(.5.M-�
/2I.D)� 25.7)� 7%� )-)I38'%1� +%� )-)&.O')� 7%� 5.� I.+.+5K� 0I)&&H&, -� I.0�
)I)+J.&.M-���I.7*-,1�/)D�+5.�(37K+D.�I8*I%D�-)�%'J%�7%&%53 N%'�-.7'6,�)05K�
5.�N*7)��
�
)",�?#�&%�#$�(�
	I&E1�-)� I,�K5D�+07P,-.M7%�+%�7%O2&.�G)N7K�7%�5.-� /M8D.� �*O/)9 �OD�)05K�
635.M7%� 53-� %-'+J0+3� 531� �I38%+')1� F*8D7-)1� 	-)IH8,-9� OD)� -) �
)-5)I./8DN%'�+5D1�0I.J8%E+%D1�531��s7,1� (%-�+07P,-.M7%�I&H8,1�OD)5'9�7%�
5D1�%D+3OH+%D1�5.09�7%�5D1�+/*c%D1�5.09�OD)5'� (%-�N*&.07%�53-�O/%5.I.'3+3�5,-�
)5K7,-�7%�)-)I38'%1����%-�N*&.07%�7D)�0I38%+')�/)D�-)�5)�/27 -%D�K&)����M5%�
%'-)D� %PD/5K� )05K� 5.� I82O7)�� � �D)� N*7)5)� 0O%')1� I.0� )P.8.M -� )IK&05)� 53-�
0O%')�N)� I8*I%D�-)�%'-)D�)87K(D.�5.� �I.08O%'.� �O%')1�� �J% (D)+7K1�OD)�K&.01�
(%-� +37)'-%D� K5D� N)� I8*I%D� O'-.0-9� 7K-.� %D(D/2� -)� &3PN.M-� 7K-.9� %D(D/2�
+0O/%/8D7*-)� 7*58)� /)D� 0I38%+'%1� OD)� 5)� 25.7)� 7%� )-)I38'%19�)&&2� /2I.D)�
N*7)5)� I.0� N)� I8*I%D� -)� O'-.-5)D� 7*+)� +53� O%-D/H9� +0-.&D/H� I.&D 5D/H� 5.0�
/825.01�N)� I8*I%D� -)� +0-%J'6.-5)D� /)D�7I.8%'� -)� +0-%J'6.-5)D� 7K-.�%/%'�� �.�
N*7)� 531� )I)+JK&3+31� %'-)D� +.G)8K�� �� I.+K+5,+3� *J%D� %P) 87.+5%'� +%�
I.&&*1�JE8%1�/)D�+0-%J'6%D�-)�D+JM%D�+53��%87)-')9�+53��)&&')9�+53-��0OO)8')9�
+53��D&)-(')�/&I�7%�%ID50J')9�)&&.M�0I28J.0-�I8.G&H7)5)����	OO&' )�5.�*J%D�
/)5)8OH+%D� /)D� I)8K&)� )052� 3� )-%8O')� (%-� *J%D� )0S3N%'�� � 	&&2�7D&.M7%� OD)�
(D)P.8%5D/*1�/)5)+52+%D1�+%�(D)P.8%5D/*1�JE8%1����53-��MI8.�ID+5%M,�K5D�5.�



� Q��

7*58.� 531� I.+K+5,+31� 7I.8%'� -)� G.3NH+%D9� 5.0&2JD+5.-� OD)� 5)� %IK7%-)�
7%8D/2� J8K-D)�� FI.8%'9� )-� (.M7%� K5D� I82O7)5D� G.HN3+%� /)D�5)� 25.7)� 7%�
)-)I38'%1� *J.0-� G8%D� (.0&%D2� +%� 7%O)&M5%8.� G)N7K9� -)� +/%P5.M7%� 2&&.01�
58KI.01�/)D�/)&M5%8.01�)IK�)05K���0J)8D+5E��
�
	I&2�-)� I8.+N*+,� /)D�5.�K5D�G%G)',19�3�7%N.(.&.O')�531�I.+ K+5,+31�%'-)D�
*-)� I8)/5D/K� /)D� (8)+5D/K� 7*58.� -)� 0I28S%D� I8K.(.1�� � 	&&2� %ID5* &.019� (%-�
%'-)D� /)D8K1� -)� )-)O-,8'+.07%� 5.� K5D� *J.07%� )(8)-.I.D37*-.� /) D�
I%8DN,8D.I.D37*-.� )-N8EID-.� (0-)7D/K9� I.0� %'-)D� (0-)7D/K9� + H7%8)9� I.0�
)-5D7%5,I'6%D� (D)/8'+%D1� /)D� 5)7I.M� OD)5'� %'-)D� +53-� .72()� 5,-�)5K7,-� 7%�
)-)I38'%1v�/)D�I8*I%D�-)�I27%����(D/H�7)1�2I.c3�%'-)D9� OD)�)05K�%'I)�OD)�-*)�
I8.+*OOD+3�/)D�-*)� /.0&5.M8)�/)D�)IK�5.�+0-(D/)&D+7K�%'-)D�3�&.OD/H�5.0�-)�
/)5)-.H+.0-� /)D� 3� /0G*8-3+3� /)D� .D� P.8%'1� /)D� .D� %IDJ%D8H+%D1� 7)19� K5D� 5.�
)-N8EID-.�(0-)7D/K�%'-)D�I&.M5.1�+%�7D)�JE8)�/)D�*5+D�I8*I% D�-)�%'-)D�/)D�5)�
25.7)� 7%� )-)I38'%1�� � �)� *J.0-� %0/)D8'%1� /)D� /2N%� /)&H� %5)D8%')9� /2N%� /)&H��
%IDJ%'83+39�)IK�7K-3�531�-)� )-)O-,8'6%D�K5D�*J%D�/)D�OD)�53-� '(D)�53-�%5)D8%')�
+07P*8.-9�-)�N*+%D�+5KJ.�)IK�7K-3�531�J,8'1�-K7.01�J,8'1 �I.+.+5E+%D19�-)�
%8O.(.5H+%D9� )-)&.OD/29� 25.7)� 7%� )-)I38'%19� I.0� 7I.8%'� -)� * J.0-� 7D)�
)-)I38')�/)D����%S)D8%5D/2�I)8)O,OD/2�I8.+K-5)��	05K�+DO2�+DO 2�N)�P*8%D�53�
I8)/5D/H� )&&)OH� /)D� 5D1� %0/)D8'%1� )I)+JK&3+31� /)D� KJD� 7K-.� 5.� 7*58.� 531�
I.+K+5,+31�I.0�-)D�7%-�G.HN3+%�)&&2�/)D-�%/%'-.�I2&D�%/&)7G2-%5)D�,1�7D)�
PD&)-N8,ID/H�J%D8.-.7')�531�/.D-,-')1����%-�I8*I%D�*5+D�-)�)-5D 7%5,I'+.07%�
5)� I82O7)5)�� �� /.D-,-')� *J%D� 0I.J8*,+3� -)� O-,8'+%D� I&.M5.� I)8) O,OD/K�
7%5)SM� 5,-� )5K7,-� 7%� )-)I38')� /)D� -)� I%D9� %'7)D� )I)82(%/539 � -)� *J,�
)I)+JK&3+3�7%5)SM�)05E-�5,-�)5K7,-�+%�I.+.+5K�
�r����)D�+%� )05K�I8*I%D�
K&.D�-)�ID+5*c.07%�/)D�)05K�I8*I%D�K&.D�-)�ID*+.07%�-)�)8J' +%D�-)�+07G)'-%D�
+53� /.D-,-')� 7)1�� � s5)-� 7'&3+)� 7%� 5.-� I8K%(8.� 5.0� (D.D/35D/.M� +0 7G.0&'.0�
531�	��� /)D�7.0�%'I%�K5D��+%�(0K7D+D�JD&D2(%1�0I)&&H&.01�*J%D�7K-.� �25.7)9�
I)8)/)&E�  �25.7)�7%� )-)I38'%1�+53-� )I)+JK&3+3�531� 	��9�&*,� * &%.1�� 	-�
%+%'19� .D� .8O)-D+7.'� 7%� /.D-,-D/H� /.0&5.M8)9� 7%� %5)D8D/H� %0NM-3� *-)-5D� 531�
7D/8H1� /.D-,-')1� 531� �MI8.0� (%-� )-)&2G%5%� I8,5.G.0&'%19� %-(%J.7 *-,1�
/)7D2� I.+K+5,+39� /)-*-)� 7*58.� -.7D/K9� +/&38K� (%-� +)1� +0-%P*8-% D� +5)�
+0O/)&2�+)19�(3&)(H9�I%8'I.0�*5+D�7'&3+)���
�
?,7"# #�%#?#X7�( �
UJ,�(0.�+JK&D)�5.�*-)�)P.82�5.�6H537)�5,-�7*58,-�/)D�531�I.+ K+5,+31���
�D+5%M,�K5D�3�+0O/%/8D7*-3�)IKP)+3�5.0�(D/)+538'.0�%'-)D�I8.G&37)5D/H�(DK5D�
*/)7%� 7D)� I.&M� +5%-H� /)D� I.&M� +0-53835D/H� %873-%')� 5.0� +0-52O7)5.1��
�.0N%-2� 5.� +M-5)O7)� (%-� &*%D� )I)O.8%M%5)D� 3� I.+K+5,+3�� �*%D� K5D�
(D)+P)&'6%5)D� 3� )8JH� 531� D+K535)1� /)D� */)7%� 7D)� +0O/%/8D7*-3�%873-%')� 5.�
(D/)+5H8D.9� 3� .I.')� 7%� 53� +MOJ8.-3� )-5'&3c3� 5,-� I8)O725,-� (%-� N) �
.(3O.M+%9� (%-� *I8%I%� -)� %'-)D� 5*5.D)9� (%(.7*-.0� K5D� /)D� 5.� 28N8.� R� 531�
+0O/%/8D7*-31� .(3O')1�R#9� )-)P*8%D�+0O/%/8D7*-)�K5D�5'I.5)� (%-� )I)O.8%M%D�
)IK� 5)� /8253� 7*&3� I.0� %P)87K6.0-9� I.0� %-+,7)5E-.0-� )05H-� 53-� .( 3O')�
)IK� 5.� -)� )-)I5M++.0-� 7*58)9� %D(D/2� 7*58)9� 5)� .I.')� -)� %7I.( '6.0-� H� -)�
)I.637DE-.0-� OD)� 5D1� J8K-D%19� 7%D.-%/5H7)5)� 5)� .I.')� +J%5'6.-5)D� 7%� 5D1�
(D)/8'+%D1���I.7*-,19�3�'(D)�3�.(3O')�I8.+5)5%M%D�/)D�('-% D�)/8DGE1�5.�+5'O7)�
531� +MOJ8.-31� )-5'&3c31� OD)� 53-� /)5)I.&*73+3� 5,-� (D)/8'+%,-�� 	+P)& E19�
+07P,-E�+5.�K5D�3�I.+K+5,+3�)IK�7K-3�531�(%-�3�.0+')���� �I.+K+5,+3�+)-�
7*8.1� 7D)1� %08M5%831� /.D-,-D/H1� I.&D5D/H19� 7%� +0O/%/8D7*-.01� +5KJ.019�



� Q �

7%+.I8KN%+7.019� G8)J0I8KN%+7.019� 7I.8%'� -)� )I.G%'� I2 8)� I.&M� J8H+D73�
/)D�D(',1�)-�)-5D+58)P%'��5.�G28.1�531�)IK(%DS31�/)D�K5)-�)I) D53N%'�)IK�5.01�
%8O.(K5%1� -)� %P)87K+.0-� +0O/%/8D7*-)� 7*58)�� 	05H� %'-)D� 3� +,+5H�
I8.+*OOD+3� 5,-� I8)O725,-� 7)6'� 7%� 5D1� %08M5%8%1� /.D-,-D/*19� )1� I.M7%9�
I.&D5D/*1�I.0�*J.0-�-)�/27.0-�7%�53-�'(D)�53�(8)+538D.I.'3+ 3�/)D�53-�D+K5D73�
+077%5.JH�5,-�)5K7,-�7%�)-)I38'%1��
�.� (%M5%8.�+37%'.� I.0�HN%&)�-)� )-)P*8,�%'-)D�*-)�%8E537)� I .0�7.0�*N%+%�
7D)� /08')9� (%-�S*8,� )-�N*&%D�-)� /27%D�53-�%8E53+39�K5D�0I28J%D�*-)�5%82+5D.�
I8KG&37)�OD)�53-�%/I8.+EI3+3�/)D�53�+077%5.JH�5,-�)5K7,-�7%�I. &&)I&*1�
)-)I38'%1�� �U-)�6H537)9�5.� .I.'.� (%-� *J%D�5%N%'9� (%-�*J%D�)I.5%&*+%D�6H537)9�
OD)� I8.G&37)5D+7K� /)D� -.7'6,�K5D� )S'6%D� /)D� .D� )87K(D.D�-)�5.�+/%P5.M-� )&&2�
/)D�.D�'(D%1�.D�.8O)-E+%D1�5,-�)-)IH8,-�IE1�%-52++.0-9�IE1�%I D58*I.0-�53-�
D+K5D73�+077%5.JH�5,-�)5K7,-�7%�I.&&*1�)-)I38'%1����DK5D9�)/8DGE19�ID+5%M,�
K5D�.�7K-.1�58KI.1�-)�&0N.M-�.I.D)(HI.5%�I8.G&H7)5)�%'-)D�7%� 5D1�+077)J'%1�
/)D�53�/.D-H�(82+3�K&,-�5,-�)5K7,-�7%�)-)I38'%1�)&&2�/)D�K&,-�5,-�) 5K7,-�
I.0�IDN)-K-�-)�)-5D7%5,I'+.0-�(D)/8'+%D1����/%'�G8'+/%5)D�3�%I D50J')�5,-�(0.�
.(3ODE-�5.0�R#�I.0�I*8)+)-�5.�
���9�5.0�Q!�/)D�5.0�R#9��)/8D GE1�)IK�5.�K5D9�
OD)� I8E53� P.829� 5.� 
���9� 3� +0O/08')� H5)-� 5*5.D)9� I.0� %I*58%c %� +%�
.8O)-E+%D19� K&%1� 5D1� .8O)-E+%D1� I.0� (8)+538D.I.D.M-5)D� %-2-5D)�+5D1�
(D)/8'+%D19� %'5%� (D)/8'+%D1� &KO,� PM&.0� %'5%� %'-)D� (D)/8'+%D1� &KO,9� +0O-E73�
(D)/8'+%D1� &KO,� P0&H1� %'5%� %'-)D� (D)/8'+%D1� &KO,� )-)I38')1� %'5%� %'-)D� 2&&%1�
7.8P*1� (D)/8'+%,-� -)� *&N.0-� 7)6'� /)D� -)� ID*+.0-� OD)� -)� )&&2S%D � 7D)�
/)52+5)+3�/)D�%'J%�+)-�)I.5*&%+7)�5D1�+0O/%/8D7*-%1�(0.�.(3O'%19�5D1�.I.'%1�
N%,8E�+5)N7K�+53-�D+5.8')�531� �08,I)T/H1� I.&D5D/H1� /)52�5,-� (D)/8 '+%,-��
�D� )05K� 5)� )-)P*8,� OD)� -)� )SD.I.DH+.07%� � 53� O-E+3� I.0� 0I28 J%D� +5.-�
%08M5%8.�JE8.���0J)8D+5E��
�
�,�"&�&�#&5�
�2-,� +5.� N*7)� .0+')1� I.0� )-*P%8%� .� /�� �*O/)1� I8D-� -)� I.M7%� K5D� .D�
.8O)-E+%D1� )-)IH8,-9� /)D� %D(D/2� �� �8O2-,+3� 	-)IH8,-� �MI8.09� K 5)-�
+0+52N3/%� 3� 0I38%+')� 5.� 
�#�9� )IK� 5.� 
���� %'J)7%� +5%'&%D� %ID+5.&H� +53-�
.I.')�635.M+)7%9�D(.M�0I28J%D��0I38%+')9� )-)G)N7'+5%�53-9�+5%&%JE+5%�53-9�
/)D� +0O/%-58E+5%� %/%'� K+)� 7I.8.M-� -)� O'-.0-9� OD)� -)� 7I.8.M7%� -)�
(D%0/.&0-N.M7%�/)D�%7%'1�+53-�%S0I38*53+H�7)1����0+50JE1�%'7)+5%�+5.�
��Q�
/)D�5E8)�7K&D1�I8K+P)5)�*J.07%�I28%D9�7D)-�/)5)8JH-�7%&*539�OD)�I.&D5D/H�OD)�
5.01�)-)IH8.019�53-�.I.')�)05H�53�+5DO7H�+0635.M7%�7%�53-�/0G*8-3+3�� �)-�
.8O2-,+3� )-)IH8,-� 3� N*+3� 7)1� %'-)D� /2N%5)� )-5'N%53� 7%� )05K� 5.� .I.'.�
%D+3O.M-5)D�����OE�(%-�&*,�+0O/%/8D7*-)�OD)�53-�0I38%+')�)&&2�O%-D/2��
�
�I28J.0-�)/K7)��(0.�25.7)�-)�(E+.07%�I8E5)�5.�&KO.�
�
 �"#%!?���
‰N%&)� /)5`� )8JH-� (0.� %8,5H7)5)� OD)� 53-� .8O2-,+3� 50P&E-� ••��I.0� %'- )D�
*-)1� P.8*)1� +0-5.-D+7.M9� N)� 7I.8.M+%� -)� G.3NH+%D� 25.7)� 7% � )-)I38'%1���
�D+5%M,�5.�)-5'N%5.�K5D�+'O.08)�*-)1�+0-5.-D+5D/K1�P.8*)1�I.0�%/I 8.+,I%'5%�
)IK� K&%1� 5D1� .8O)-E+%D1� )-)IH8,-9� .I.D)+(HI.5%� 7.8PH1� )-)I3 8')9� N)�
7I.8.M+%�-)�I)'S%D�*-)�I.&M�+37)-5D/K�8K&.�•�I.&D5D/H19�KI,1�) -*P%8%�/)D�
.� /�� �8D7D/&D-DE531�� � �.� 2&&.�N*7)�N)� I8*I%D� -)� 58.I.I.D3N% '� .� -K7.1� I%8'��
(37.+'.0�G.3NH7)5.1���KO,�5.0�K5D�/)&MI5%D�5D1�G)+D/*1�)-2O/%1����D�G)+D/*1�
)-2O/%1� +53-� .0+')� )-5)I./8'-.-5)D� +5.� %I'I%(.� (D)G',+319� %IDG' ,+31�



� QR�

72&&.-9� I.0� +37)'-%D� K5D� *-)1� )-2I38.1� +H7%8)� *J%D� I.&M� I%8D++K5%8%1�
)-2O/%1�)IK�K+.�%'-)D�.D�)-2O/%1�5.0�(37.+'.0�G.3NH7)5.1�I. 0�/)&MI5.-5)D9�
.D� .I.'%1� %'-)D� I%8'I.09� -.7'6,� K5D� 7I.8%'� -)� 7)1� I%D� . � /�� �*O/)1� 7%�
&%I5.7*8%D)�� � �D)� )05K� ID+5%M,� K5D� *-)1� -K7.1� I.0� N)� /)&MI5%D� K&)� 5)�
%ID(K7)5)� 5,-� )-)IH8,-� O%-D/29� N)� H5)-� I.&M� ID.� +37)-5D/K1� )IK� 5.� -)�
0I28J%D9� -)� D+JM%D� )/K7)••� .� -K7.1� I%8'� (37.+',-� G.3N372 5,-� %'-)D� OD)�
*/5)/5%1�)-2O/%1���
�
�.� 2&&.� N*7)� I.0� HN%&)� -)� %D+3O3NE� %'-)D� K5D� KI,1� O-,8'6.07%� %(E� /)D�
/)D8K9� 5.� O8)P%'.� %037%8')1� I8.,N%'� 7D)� 7%&*53� OD)� � )-5D+52N7D+7)� +5.�
(37K+D.� G.HN37)�� � �*G)D)� 7D)� 5*5.D.0� %'(.01� 7%&*53� N)�H5)-� I28)� I.&M�
+37)-5D/H� (3&)(H� -)� &3PN.M-� 7*58)� .M5,1� E+5%� )-5'� *-)� 25.7.� -)� &H I531�
(37.+'.0� G.3NH7)5.1� -)� %-5)JN%'� +5.� JE8.� %8O)+')1�� � �)� H5) -� I.&M�
+37)-5D/H� /)D� ID+5%M,� +)-� .8O)-E+%D1� )-)IH8,-� I8*I%D� -)� 5.� (.M7 %�
/)&M5%8)9� .M5,1� E+5%� -)� 7I.8*+.07%� -)� %P)87K+.07%� 5D1� .(3O'%1� 531�
�08,I)T/H1� U-,+31� I.0� )IK� K5D� G&*I,9� (0+50JE19� N)� I%8-.M-� 5)� J8K-D)�
/)D�(%-�N)�%P)87K6%5)D�5'I.5%���IK5)-�N)�H5)-�/)&2�-)�I8.,NH+.0 7%�/)D�-)�
ID*+.07%�I%8D++K5%8.�I8.1�)05H�53-�/)5%MN0-+3��
�
)"�?#�&%�#$�( �
�-52S%D�� �'-)D� 7D)� 2I.c3� +%G)+5H�� 	I&E1� -)� I,� 7K-.� *-)� I)82 (%DO7)9�
0I28J%D� +53-� �&&2()9� 5.� �I.08O%'.� �O%')1� /)D� �8K-.D)19� /2I,1� *5+D9� /)D�
)+J.&%'5)D� )I./&%D+5D/2� 7%� N*7)5)� )5K7,-� 7%� )-)I38'%1�� �53-� �&&2 ()� (%-�
0I28J%D�+J*(D.�%IDJ.8HO3+31�7*+,-� /)D�G.3N3725,-�OD)5'� (%-�0I2O%5)D�+5)�
N*7)5)� 0O%')1� /)D� I8K-.D)19� %I.7*-,1� (%-� 7I.8%'� 5.� /825.19� ( %-� 0I28J%D�
0I38%+')9� I.0� -)� %IDJ.83OH+%D� +0+/%0*1� I.0� J8%D26%5)D� *-)� 25.7.� OD)� 53-�
%8O)+')� 5.0�� �I28J.0-� I8.G&H7)5)� ID+5%M,9� I*8)-� )IK� 53-� O/%5.I. '3+3�
I.0� %'-)D� N*7)� 2I.c31� )05K� /)D� PD&.+.P')19� 0I28J.0-� /)D� I8)/5D/*1�
(0+/.&'%1��
�
�,�"&�&�#&5�
�07P,-.M7%� )IK&05)�� �'-)D� I.&M� %M+5.J%1� .D� I)8)538H+%D1� 531� F)8D&*-)1��
�8*I%D� -)� I.M7%� K5D� %'-)D� *-)� I2OD.� )'537)9� 5)� 25.7)� 7%� )-)I 38')� (%-� %'-)D�
/)5`� )-2O/3� /)D� 2I.8)� OD)� -)� %S0I38%5.M-5)D� )IK� 5.� �8)P%'.� � 037%8')1���
�I28J%D� 5.� )'5372� 7)19� )05*1� 5D1� )-2O/%19� I8)O7)5D/2� %7%'1� N*&.07%� -)�
/)&Mc.07%�/)D�J,8'1�.D/.-.7D/2�/8D5H8D)����DK5D�%2-�)05*1�.D�)-2O/%19�%2-�%OE�
I)'8-,�5.-�'(D.�7D+NK�7%�/2I.D.�I.0�(%-�*J%D�I8KG&37)9�. I,+(HI.5%��)05*1�
.D�)-2O/%1�%7*-)�7.0�%IDG2&.0-�-)�S.(%M,�I.&M�I%8D++K5%8)�&%P52����)D�%'-)D�
OD�)05*1�5D1�/)53O.8'%1�)-2O/%1�I.0�N*&.07%�-)�I%8D7*-.07%���DK5D�I8*I%D�-)�
I.M7%�K5D�)IK�5.�
����%'J)7%�+07P,-H+%D�OD)�58.I.I.'3+3� 5.0�I%8'�(37.+'.0�
G.3NH7)5.1�-K7.09�.M5,1�E+5%�5)�I.+2�5)�.I.')�()I)-E-5)D�+H 7%8)�/)D�5)�
.I.')� %'-)D� )-)J8.-D+5D/29� -)� 5*&.1� I2-5,-9� -)� 7I.8*+.0-� -)� (E+ .0-� 7D)-�
.D/.-.7D/H� )-2+)� +5)� 25.7)� 7%� )-)I38'%1�� �0+50JE19� 7*J8D� +H 7%8)9�
+0635.M+)� 7%� 5.-� 0I.08OK9� /8)5.M-� +5.� 0I.08O%'.� 5.� -.7.+J*(D .� /)D� (%-�
I2%D�-)� /)5)5%N%'9�5.0&2JD+5.-�7*J8D1�K5.0� -)� /)5)P*8.07%�-)�PMO.07%�)IK�
5.��8)P%'.��037%8')19�-)�(37D.08O3N%'�*-)�2&&.9�-)�)-%S)8535. I.D3N.M-�+5.�
7*OD+5.�(0-)5K�G)N7K�5)�25.7)�7%�)-)I38')��
�
�
�



� Q#�

�#7(#%%#$�( �
�8KI.01� I.0� )I.58*I.0-� 5.01� )-2I38.01�OD)� -)� 635H+.0-�%8O. (K53+3� /)D�
%'-)D�5)�%ID(K7)5)�)IK�5.��8)P%'.��037%8')1�5)�.I.')9�ID +5%M,�K7,1�I8*I%D�
-)�(E+.07%�7D)�I8K&3c3���.�+J*(D.9�)-�P5D2S%D�+J*(D.�5.� �8)P%'.��037%8')1�
.M5,1�E+5%�-)� I8.+P*8%D�%8O)+')� )-5'�%ID(K7)5.1�N)�0I28S %D�)-5'(8)+3�%/�
7*8.01�7D)1�7%O2&31�7%8'()1�5,-�)-)IH8,-�&KO,�5.0�Mc.01�5,-�7D +NE-�I.0�
N)� I8.+P%8N.M-�� � �DK5D� %-� -)� I%D� .� 2&&.1� '-5)� %-� -)� I2,� (.0&% D2� /)D� -)�
(.0&%M,� ./5E� E8%1� /)D� -)� ID2-,� ŠQ��� 5.� 7H-)� %PK+.-� /2N.7)D� /) D� ID2-,�
!����OD)�
���&'8%1�-)�I3O)'-,�-)�/)5)+/.5E-.07%���
�
�,��"&�&�;&5 �
	/8DGE1�%-�5.M5.�I.0�)-)P*8)7%�K5D�-)�7I.8%'1�-)�%8O26%+)D�/)D�-)�I)'8-%D1�
*-)�%I'(.7)�%/5K1�5.0�O8)P%'.0�%037%8')1� I.0� -)� /)&MI5%D� )05* 1�5D1�%D(D/*1�
)-2O/%1��
�
�#7(#%%#$�( �
�)8)(*J.7)D� )&&2� 5.� K&.� N*7)� I8*I%D� -)� 5.� (.0-� .D� %D(D/.'� + %� ID.� I&)5%D2�
G2+3��
�
�,��"&�&�#&5�
�8*I%D� -)� I.M7%� K5D� )05H� 53� +5DO7H� 5.� �8)P%'.� �037%8')19� 5.� �I.08O%'.�
�8O)+')19� *J%D�7I%D�+%�*-)�+J*(D.9�5.� .I.'.� 5*&.1� I2-5,-9� I 8.G&*I.07%�K5D�
N)�%8O.(.53N.M-�5.0&2JD+5.-�����25.7)��7%�)-)I38')�5.-�%IK7% -.�
‹�J8K-.9�
5.�.I.'.�N)�J837)5.(.5%'5)D�)IK�5.��08,I)T/K��.D-,-D/K��)7% '.�/)D�%'-)D�5.�
•••••-)� 7)1� (E+%D� 5)� PE5)� 531� +5.� +0O/%/8D7*-.� /)D� 0I.&.O'6.0-� K5D�
5.0&2JD+5.-�����25.7)�N)�%8O.(.53N.M-9�.IK5)-9�+DO2�+DO2�*+5,�/) D�)05K9�-)�
5.� (.M7%9� I8*I%D� -)� 5.� (.M7%� +53-� I82S3� IE1� N)� (.0&*c%D�� �D� %'-)D� )05H� 3�
%8O.(K53+3�� 	-� )05H� 3� %8O.(K53+3� N)� 7I.8%'� -)� /)&MI5%D9� N)� %'-)D�
)SD.I8%IH19�N)�0I28J%D�I8K+G)+3�K&)�)0529�J,8'1�(D)/8' +%D1�/)D�D+K5D7)��
�
��"�7�"�(��
��58'53�3&D/')�I.0�(%-�%8O26%5)Dv�
�
�,��"&�&�#&5�
�I,+(HI.5%� I8*I%D� -)� G8%N%'� 58KI.1� *-)� 	� G.HN37)� %I'(.7 )� -)� 6%D�
)SD.I8%IE1�� �(E� 0I28J.0-� .D� +0-(D/)&D+5D/*1� .8O)-E+%D1� .D� . I.'%1�
0I2O.-5)D� +0-(D/)&D+5D/2� .D� .8O)-E+%D1� 5,-� +0-5)SD.MJ,-� .IK5)-� ID+ 5%M,�
K5D••�
�
!"X7�(��
�)� /2-,� 7D)� %8E53+3�� �'7)D� 25.7.� I.0� 0I.P*8%D� )IK� /)52� I&2 /)1�
+/&H80-+3�� UJ,� /2-%D� (D2P.8%1� )D5H+%D1� OD)� %8O)+')9� %'J)� I)%D� +5)� +J%5D/2�
=?YB<Œ=B•_� /)D� 7%� *J.0-� )I.88'c%D9� ID+5%M,9� &KO,� 531� /)52� I&2/)1�
+/&H80-+31�� � ••••%I'+31� I)'8-,� /)D� *-)� %I'(.7)� *-)� G.HN37)� )I K� 53�
/0G*8-3+3�5.�7K-.�I.0�(%-�%'-)D�)8/%5K�)-�/)D•••���.HN37)�)-D/)-K 535)1�
/)D�(%-�%'-)D�)8/%5K�OD)�-)�/)&MI5%D�5D1�G)+D/*1�)-2O/%1����)�HN%&)�-)�HS%8)9�
%2-�+%�I%8'I5,+3�%8O.(.53NE�+%�7D)�%5)D8%')�N)�7.0�/KG.0-�5.�%I'(.7)v��
�
�
�



� Q��

�,��"&�&�#&5�
�2-� %'-)D� 5.� %I'(.7)� )-D/)-K535)1� 5.� .I.'.� I)'8-%5%� )IK� 5D1� � .D-,-D/*1�
	+P)&'+%D1�(%-�S*8,�%2-�• �
�
?���������������
�2-�/2I.D.1�%8O.(.53N%'�
��r��
�
�,��"&�&�#&5�
�2-�%'-)D�5.�%I'(.7)�)-D/)-K535)1�5.0��
�I28J%D�*-)�I.+.+5K�)-)I38')1���2-�%'-)D�
��r�7I.8%'�-)�) I./.I%'���s7,1�
%2-�%'-)D�R�r�+)1�%ID58*I%D�-)�%8O26%5)D�7%�I%8D.(D/H�)I)+JK&3+3��
�
?#�&(�7"# #�%#?#X7�(�
�I%D(H� *OD-%� )-)P.82� +53� IDN)-K535)� .� /M8D.1� -)� )-5D7%5,I'6%D�-)� 73-�
I8.+&)7G2-%5)D� &KO,� )-)I38')19� -.7'6,� K5D� )05K� I.0� %I%'O%D� -) � ID*+.07%�
I8.1�53�+,+5H�/)5%MN0-+3���)D�3�+,+5H�/)5%MN0-+3�%'-)D�OD)�-)�G8.M7%�53-�
*/5)+3�5.0�I8.G&H7)5.1�531�)-)I38')19�0I28J.0-�I.&M�+MOJ8.-%1� 7*N.(.D9�
I.0� *J.0-� )-)I50JN%'� +%� %08,I)T/*1� JE8%1�� FD)� )IK� )05*1 � .-.726%5)D�
_=Yu>Y=Z?�YB_Y=?|�� �5.�_=Yu>Y=Z?�YB_Y=?|�%'-)D� )I&2� -)�G8'+/.0-9� )-�3� )IKP)+H�
7)1� %'-)D� -)� G8.M7%� 53-� */5)+3� 5.0� I8.G&H7)5.1� +%� 7D)� %I)8J ')� H� +%� *-)�
/&2(.� H� +%� /2I.D%1� 0I38%+'%19� K5)-� 0I28J.0-� )OO%&'%1� +5*&&.07%� (0.� j@_�
(0.� GD.O8)PD/29� 7%� )/8DGE1� 5)� '(D)� I8.+K-5)9� %/5K1� )IK� 5.� *-)� +37%'.� 5.�
.I.'.�N*&.07%�-)�(D%8%0-H+.07%���D)�I)82(%DO7)�)-�O'-%5)D�)-)P.82�K5D�*J,�
)05H-� 53-� )-)I38')�� 	I&2� )-)P*8,� )05H� 53� 7*N.(.� (DK5D� 7I.8.M 7%� -)�
72N.07%� )/8DGE1� 53-� */5)+3� 5.0� I8.G&H7)5.1� /)D� -)� (.M7%� 5.� %' (.1� 5,-�
(D)/8'+%,-� I.0� 0P'+5)-5)D� /)D� 5*5.D)� I8.G&H7)5)� KI,1� *J.0-� )-) P%8N%'�
7I.8.M-�-)� )-5D7%5,ID+5.M-�P52-%D�-)�)-)(%DJN%'� IK+.�%08*,1� (D)(%(.7*-)�
%'-)D���0J)8D+5E�



� �� �

!�*�����<<<�������


����������������	 �
�
�����


�������������	�������������*����	���	�����8 ����	�

&��
����	�7�6����
3����*��	
.����
!��	,
)�����	
)�
��
�-
	
�
��"���
	 
'��*� ��	


����%�
4�'�5

�

���D+)O,OH�
�
V)W��)O/MI8D)��8O2-,+3��0P&E-�V���W�
�
�� �)O/MI8D)��8O2-,+3��0P&E-�V���W�D(8MN3/%�5.-� �.M&3�5.0�
�# ��)IK�5)�
'(D)� 5)� 25.7)� 7%� .I5D/H� )-)I38')� /)D� /)&MI5%D� 7%� 5)� I8.O827 7)5)9� 5D1�
0I38%+'%1� /)D� 5D1� (8)+538DK535*1� 531� 5D1� )-2O/%1� K&,-� 5,-� 50P&E-� 531�
�MI8.0�� �D� (8)+538DK535%1� )05*1� /)&MI5.0-� *-)� %08M5)5.� P2+7) � N%725,-9�
I.0� )P.8.M-�H�%-(D)P*8.0-�5.01�50P&.M1� /)D�5)�25.7)�7%�7%D,7 *-3�K8)+3��
�/I8.+,I%'9�%I'+319�5.01�50P&.M1�531� �MI8.0�+53-� �MI8.� /)D � (D%N-E1� /)D�
/)N.8'6%D�53�O%-D/H�I.&D5D/H�I.0�N)�I8*I%D�-)�)/.&.0N%'5)D�+%�N*7)5)�50P&E-�
/)D�)5K7,-�7%�7%D,7*-3�K8)+3��
�
�� ���� (D.D/%'5)D� )IK� *-)� 
Q7%&*1� +07G.M&D.9� 5.� 	-E5)5.� �E7) 9� /)NE1� /)D�
)IK� 
�� I%8'I.0� 7K-D7%1� �ID58.I*19� I.0� (8)+538D.I.D.M-5)D � +%� (D2P.8)�
%ID7*8.01�N*7)5)���)�7*&3�5.0�	-E5)5.0��E7)5.1�%/&*O.-5)D�OD)�58 D%5H�N35%')�
/)D�53-� '(D)� I%8'.(.� )-)-%E-.-5)D� /)D�5)�7*&3�5,-� �ID58.IE-9�+M7P ,-)� 7%�
/)-.-D+7.M1� I.0� %O/8'N3/)-� /)D� (D)(D/)+'%1� I.0� /)N.8'+53/)-� )IK � 5.�
	-E5)5.��E7)�531��8O2-,+31��
�
VGW��/.I.'�'(80+31�531�����
�
�D� /08DK5%8.D�+/.I.'�+M+5)+31�531� �)O/MI8D)1� �8O2-,+31� �0P&E -�%'-)D� .D�
)/K&.0N.Dh�
�

� � ��I8K&3c3�/)D�3�N%8)I%')�531�50P&K535)1��
� � �� %-N2880-+3� /)D� I8.EN3+3� /)52&&3&31� )/)(37)T/H1� /)D�

%I)OO%&7)5D/H1�%/I)'(%0+31�+5.01�50P&.M1��
� � ��%I)OO%&7)5D/H�)I./)52+5)+3�/)D�%I)OO%&7)5D/H�)-*&DS3�5,-�50P&E-��
� � ��I)8.JH�5,-�)-)O/)',-�5%J-D/E-�G.3N3725,-�OD)�53-�%8O)+')�/)D� 53-�

/)N37%8D-H� 5.01� 6,H� /)D� O%-D/2� 3� (37D.08O')� 5,-� I8.iI.N*+%,-� /)D�
%0/)D8DE-� OD)� D+K5D73� (D)G',+H� 5.01� 7*+)� +5.� %08M5%8.� /.D-,-D/K�
+M-.&.��

� � ��(D)PE5D+3�+J%5D/2�7%�5)�I8.G&H7)5)�/)D�53-�%037%8')�5,-�50P&E-��
� � ��I8.)O,OH�/)D�3�)-2I50S3�5.0�)N&35D+7.M�7%5)SM�5,-�50P&E-��

�
VOW�F*&3�531�����
�
�M7P,-)� 7%� 5D1� +J%5D/*1� (D)52S%D1� 5.0� �)5)+5)5D/.M� 531� ���9� 7*&3� 531�
�8O2-,+31� 7I.8.M-� -)� O'-.0-� I8K+,I)9� I.&'5%1� 531� �0I8D)/H1�
�37./8)5')19� I.0� *J.0-� +07I&38E+%D� 5.� 
#.� *5.1� 531� 3&D/')1� 5. 01� /)D�
I2+J.0-� )IK� +5*83+3� 531� K8)+319� H� )IK� /2I.D)� 7K-D73� 7%', +3� )05H19� +%�



� �
 �

G)N7K� I.0� N)� 53-� /2-%D� )-%I)8/H� OD)� %8O)+')� OD)� 53-� .I.')� 3� K8 )+3� %'-)D�
)I)8)'5353��
�
F*&3�531��8O2-,+31�%'-)D�+H7%8)�J'&D.D�I%8'I.0�)IK�5.01� 
�����50P&.M1�I.0�
0I.&.O'6%5)D� K5D� 6.0-� +53-� �MI8.9� /)D� )I.5%&.M-� I.+.+5K� ��
 � 5.0�
�0I8D)/.M� I&3N0+7.M�� 
���25.7)�7%� I8.G&H7)5)�K8)+31�%'-)D � I)D(D2� /25,�
5,-� 
#� J8K-,-� /)D� I)8K&.� I.0� )05K� %'-)D� 5.� /)5E5)5.� K8D.� 3&D/')1� I.0�
I8.G&*I%5)D�+5.��)5)+5)5D/K�531�����OD)�53-�%OO8)PH�7%&E-9�)SD.I. D.M-�/)D�
)05.'� I&H8,1� 5D1� 0I38%+'%1� I.0� I8.+P*8%D� 3� ���� /)D� I)8* J%5)D� /)D� +5)�
50P&2�I)D(D2�/2N%�(0-)5H�+5H8DS3�)IK�7*8.01�531��8O2-,+31��
�
�*8)-�5.0� �r�)IK�5)�Q
!�7*&3�531��8O2-,+31�3&D/')1�7%5)SM� 
#$ !�J8K-,-�
%'-)D� 25.7)� I.0� (%-� %8O26.-5)D�� �� 7%O2&3� I&%D.c3P')� 5.0� !Q9
Qr� 5,-�
%8O)6K7%-,-� 50P&E-� VI.+.+5K� �!9
�9� (3&)(H� R�� 25.7)W� )I)+J.&.M -5)D� ,1�
53&%P,-35*1�+5.� (37K+D.� /)D�5.-�D(D,5D/K�5.7*)��FK-.� !�� I%8' I.0� )IK�5.01�
%8O)6K7%-.01�50P&.M1�%'-)D� )IKP.D5.D�+J.&E-�58D5.G2N7D)1�%/I)'(%0+31� /)D�
)05.'� )I)+J.&.M-5)D� /08',1� +%� N*+%D1� +53� �37K+D)� /)D� 53-� �/I) D(%05D/H�
�I38%+')� V�D/3OK8.D9� �/I)D(%05D/.'9� �D.D/35D/.'� �%D5.08O.'9� /�)�W�� 	&&2� 
��
25.7)�7%�I8.G&H7)5)�K8)+31�)+J.&.M-5)D�7%�53-�/)5)+/%0H�J%D8.5%J-3725,-�
/)D�%D(E-� /)&)N.I&%/5D/H1�+5)� �8O)+5H8D)�531� ����+53� �%0/,+')� /) D�Q�+5)�
�8O)+5H8D)�50P&E-�+53��%7%+K��
�
�
V(W�	'5D)�531�50P&K535)1�
�
�)�/08DK5%8)�)'5D)�531�50P&K535)1�+53-��MI8.�%'-)D�5)�%SH1h�

� � �D)G35D/H�	7PDG&3+58.%D(.I2N%D)�V
R#�7*&3�531��8O2-,+H1�7)1W��
� � �&)M/,7)�V
 ��7*&3W��
� � �)NH+%D1�5.0�)7PDG&3+58.%D(.M1�JD5E-)�V

��7*&3W��
� � �M-(8.7.��528O/)85�V,J8.I2N%D)W�V ��7*&3W��
� � �)5)882/531�V�#�7*&3W��
� � 	58.P')�.I5D/.M�-%M8.0�VQ
�7*&3W��
� � �/P0&D+5D/H�	7PDG&3+58.%D(.I2N%D)�V�#�7*&3W��
� � �)NH+%D1�5.0�/%8)5.%D(.M1�JD5E-)�V!��7*&3W��
� � 	&PD+7K1�V
 �7*&3W��
� � 	I./K&&3+3�)7PDG&3+58.%D(.M1�V
!�7*&3W��
� � 	-D8'(D)�V
��7*&3W��
� � 	50JH7)5)�VQQ�7*&3W��
� � �M-(8.7.�%ID+/.IH1�V#�7*&3W��
� � e&&%1�/&38.-.7D/*1�I)NH+%D1�V
�
W��
� � �D2P.8%1�)+N*-%D%1�V�#�7*&3W��
� � 	(D2O-,+5)�I%8D+5)5D/2�VQQ�7*&3W��

�

���I38%+'%1�I.0�&%D5.08O%'�3�����
�
V)W��%-D/2�
�
�D)� -)� I%5MJ%D� 5.01� +/.I.M1� 5319� 3� ���� (D)538%'� /)D� &%D5.08O%'� �.D-,-D/*1�
�I38%+'%19� �I38%+'%1� 	I./)52+5)+319� �I38%+'%1� �/I)'(%0+ 31� +%� �D(D/2�



� �
 �

�.3N35D/2� F*+)9� �)-%D+5D/H� �DG&D.NH/3� �7D&.M-5,-� �DG&',-� /)D� �DG&D.NH/3�
�<>=[[B9� �I38%+'%1� �J.O82P3+31� /)D� F%5)O8)PH1� �%D7*-,-9� �I38%+'%1�
�-37*8,+31� /)D� �&38.PK83+319� �8O)+5H8D)� �)5)+/%0H1� 4%D8.5%J -3725,-�
/)D� �D(E-� �)&)N.I&%/5D/H19� �I38%+'%1� �)5285D+319� �I38%+'%1� � .7D/E-�
�%725,-9� �I38%+'%1� �N-D/E-� /)D� �D%N-E-� �J*+%,-9� �I38%+'%1� 	N &35D+7.M�
/)D�•0J)O,O')1��
�
VGW��.D-,-D/*1�0I38%+'%1�/)D�0I38%+'%1�)I./)52+5)+31�
�

V=W� �%-D/2�
�

�D� G)+D/K5%8%1� )IK� 5D1� 0I38%+'%1� 531� ���� %'-)D� .D� /.D-,-D/*1�
�I38%+'%1� /)D� .D� 0I38%+'%1� )I./)52+5)+31� 50P&E-� /)D�
)I%0NM-.-5)D� I8.1� K&.01� 5.01� 50P&.M1� /)D� 5D1� .D/.O*-%D*1� 5.01�
+07I%8D&)7G)-.7*-,-� /)D� 5,-� I)D(DE-�� �)+D/K1� +/.IK1� 5,-�
0I38%+DE-� )05E-� %'-)D� 3� *O/)D83� I)8*7G)+39� 7%� +5KJ.� 53�
+07G.0&%05D/H� /)D� c0J.&.OD/H� +5H8DSH� 5,-� 50P&E-� /)D� 5,-�
.D/.O%-%DE-� 5.01� /)NE1� /)D� 3� %/I&H8,+3� 5.0� +37)-5D/.M� +/.I.M�
'(80+31�531� �8O2-,+H1�7)1�OD)� I&H83�/.D-,-D/H�J%D8)P*53+3�5,-�
50P&E-�/)D�5,-�)5K7,-�7%�7%D,7*-3�K8)+3��
�
�5)� I&)'+D)� 5,-� 0I38%+DE-� )05E-� 3� ���� )I)+J.&%'� �.D-,-D/H�
�%D5.08OK� OD)� 5.� J%D8D+7K� +J%5D/E-� I8.G&3725,-� 5,-� 50P&E-9�
%D(D/K� �%D5.08OK� 	I./)52+5)+31� 50P&E-� /)D� �I.+538D/5D/K�
�%D5.08OK�g��0-.(K��0P&E-��
�
V==W��.D-,-D/*1��I38%+'%1�
�
�� �.D-,-D/H� �%D5.08OK1� %ID&)7G2-%5)D� )5.7D/E-� N%725,-� 5,-�
7%&E-9� I.0� )P.8.M-� I8.G&H7)5)� .D/.-.7D/H1� /)D� 2&&31� PM+319�
%-37%8E-%D� 5)� 7*&3� OD)� 5.01� -K7.01� /)D� 5)� (D/)DE7)5)$,P%&H7)52�
5.01� /)D� I)8*J%D� +07G.0&*1� OD)� 53� (D)+P2&D+3� )SD.I8%I.M1�
(D)G',+H1� 5.01� 7%� 53� (D%/('/3+3� 5,-� ,P%&3725,-� )05E-� /)D�
%P)87.OH� 531� +J%5D/H1� -.7.N%+')1�� �� �.D-,-D/H� �%D5.08OK1�
%ID+/*I5%5)D� /)5`.'/.-� 5)� 7*&3� 531� ���� /)D� 5)� I)D(D2� 7%�
I8.G&H7)5)�K8)+319�%-37%8E-%D�5D1�.D/.O*-%D%1�/)D�5.01�'(D.01�5.01�
%-(D)P%8K7%-.01�OD)�5)�ID.�I2-,�/)D�('-%D�+07G.0&*1�OD)�53-�K+.�5.�
(0-)5K�/)&M5%83�)-5D7%5EID+3�5,-�I8.G&3725,-�I.0�+0-%I2O.-5)D�
)IK�53-�.I5D/H�)-)I38')��
�
F*+,� 5,-� )87K(D,-� .8O2-,-� 531� ���� /)D� +%� +0-%8O)+')� 7%� 53�
�8)77)5%')� 531� �8O2-,+319� 3� � 0I38%+')� )05H� I8)O7)5.I.D%'�
+0-%J%'1� %I)P*1� 7%� �I.08O%')9� �I38%+'%19� (D2P.8%1� )8J*1� /)D�
.8O)-D+7.M1� /)NE1� /)D�+0-)-5H+%D1�7%�5.01� )87K(D.01�P.8%'19�OD)�
+/.I.M1�I8.EN3+31�5,-�)D53725,-�5,-�7%&E-�531��8O2-,+31�/)D�
%I'&0+31� I8.+,ID/E-� I8.G&3725,-� � /)D� N%725,-� O%-D/K5%831�
I.&D5D/H1�/)D�%-(D)P*8.-5.1��
�
�� �.D-,-D/H� �%D5.08OK1� (D%S2O%D� %I'+31� *8%0-%1� /)D� 0I.G2&&%D�
%/N*+%D1� OD)� 5)� 7*&3� 531� ���9� I.0� )D5.M-5)D� 53-� I)8)JE83+3�



� �! �

,P%&3725,-�/)D�*/5)/5,-�G.3N3725,-�)IK�5)�)87K(D)�K8O)-)�531�
�8O2-,+H1� 7)1� /)D� )IK� 2&&.01� +0-(*+7.019� E+5%� .D� )87K(D%1 �
�ID58.I*1�531� ���� -)� (D%0/.&M-.-5)D�+5.�N*7)�531�&Hc31�5%&D/E-�
)I.P2+%,-�/)D�0I.G.&H1�5%/738D,7*-,-�%D+3OH+%,-��
�
�
V===W��I38%+'%1�	I./)52+5)+31�
�
�� �%D5.08OK1�	I./)52+5)+31�*J%D�53-�%0NM-3�531�%/I)'(%0+31�5,-�
50P&E-� +53-� /D-35D/K535)9� +5.-� I8.+)-)5.&D+7K� /)D� +5D1�
/)N37%8D-*1� (%SDK535%1� /)D� I8.+P*8%D� 5D1� 0I38%+'%1� 531� +%�K&.01�
5.01� 5.7%'1� I.0� +J%5'6.-5)D� 7%� 5)� N*7)5)� )052�� �.� I8KO8)77)�
(D)&)7G2-%D� %S2+/3+3� +%� 7%NK(.01� /)D� 5%J-D/*19� I.0� +/.IK� *J.0-�
-)� G.3NH+.0-� 5)� 25.7)� 7%� I8.G&H7)5)� K8)+31� -)� /D-.M-5)D� +5.�
JE8.� 7%� )+P2&%D)9� 2-%+3� /)D� )05.I%I.'N3+39� )&&2� /)D� -)�
S%I%82+.0-� (0+/.&'%1� I.0� +0-)-5.M-� +5.� +I'5D9� +53� (.0&%D2� H�
.I.0(HI.5%�)&&.M��
�
�'-%5)D9� +0O/%/8D7*-)9� %/I)'(%0+3� +53� J8H+3� 5.0� 7I)+5.0-D.M9�
(D)/'-3+3� +%� %S,5%8D/.M1� /)D� %+,5%8D/.M1� JE8.01� /)D� %/72N3+3�
+0O/%/8D7*-,-� (D)(8.7E-9� /)NE1� %I'+31� /)D� %/I)'(%0+3� +53-�
2+/3+3� (%SD.5H5,-� /)N37%8D-H1� (D)G',+319� KI,1� %'-)D� 3�
I8.+,ID/H� 0OD%D-H� /)D� 5)/5.I.'3+3� I8.+,ID/.M� JE8.0� VI�J��
7)O%'8%7)9� I&M+D7.� 8.MJ,-� /)D� ID25,-9� +D(*8,7)� /)D� +0OM8D+7)�
+ID5D.MW���)+D/K1�+5KJ.1�531�%/I)'(%0+31�)05H1�%'-)D�3�(D)+P2&D+3�
)SD.I8%I.M1�(D)G',+31�5,-�50P&E-�/)D�)-%S)8535.I.'3+H1�5.01 �+%�
K&.01�5.01�5.7%'1��
�
�D�0I38%+'%1�)05*1�%5.D726.0-�/)D�0I.G2&&.0-�7%�I8./)N.8D +7*-%1�
(D)(D/)+'%1� 0I.7-H7)5)9� %D+3OH+%D1� /)D� %/N*+%D1� OD)� N*7)5)�
I.&D5D/H1� 5)� .I.')9� )P.M� (D)7.8P,N.M-� /)52&&3&)9�
(37.+D.I.D.M-5)D� /)D� J83+D7.I.D.M-5)D� OD)� +/.I.M1� 2+/3+31�
I'%+31� OD)� 53� G%&5',+3� 5,-� +0-N3/E-� (D)G',+31� 5,-� )5K7,-� 7%�
I8.G&H7)5)�K8)+31��
�
V=ŒW��I.+538D/5D/*1��I38%+'%1��28-)/)1�g�	77.JE+5.0�
�
�� �)O/MI8D)� �8O2-,+3� �0P&E-� )I)+J.&%'� 0I.+538D/5D/.M1�
�%D5.08O.M1�g��0-.(.M19�I.0�I)8*J.0-�5D1�)-)O/)'%1�0I38%+'% 1�/)D�
G.HN%D)� +%� 50P&.M19� I.0� (D)7*-.0-� +53-� I%8D.JH� �%0/,+')1� /)D�
+53-�IK&3�/)D�53-��I)8J')�531��28-)/)1�/)NE1�/)D�+53-��&%MN%83�
�%8D.JH� 531� 	77.JE+5.0�� �D� 0I38%+'%1� I.0� I)8*J.-5)D�
I%8D.8'6.-5)D� %D(D/2� +†)05*1� I.0� )I)D5.M-5)D� OD)� 5D1� )-2O/%1�531�
)5.7D/H1� /)D� /.D-,-D/H1� 6,H1� 5,-� 50P&E-� /)D� 5,-� )5K7,-� 7%�
7%D,7*-3�K8)+3��
�
�D� �I.+538D/5D/.'� �%D5.08O.'� g� �0-.(.'� 531� ���� %ID+/*I5.-5)D�
/)5`.'/.-9� G.3N.M-� 5.01� 50P&.M1� /)D� )-)&)7G2-.0-� 53-� %/5*&%+3�
%8O)+DE-� OD)� 5D1� .I.'%1� 3� K8)+3� %'-)D� )I)8)'5353�� �5D1� %8O)+'%1�
)05*1� I%8D&)7G2-.-5)D9� 7%5)SM� 2&&,-9� 3� 7%52G)+H� +%� -.+./.7%')9�



� �Q�

D)58%')9� /&D-D/*1� /)D� 2&&)� -.+3&%05H8D)� OD)� D)58D/H� %S*5)+3� H�
I%8'N)&c39�3�7%52G)+3�/)D�(D%/I%8)',+3�%8O)+DE-�+%�58)I%6D/.M1�
.8O)-D+7.M19�+0-%8O)5D/2�5)7D%05H8D)� /)D�2&&)� /5'8D)9� .8O)-D+7.M1�
/)D� 0I38%+'%1� I.0� (*J.-5)D� /.D-K9� 3� )-2O-,+3� /)D� (D%S)O,OH�
I8.+,ID/H1� )&&3&.O8)P')19� 3� 3J.O82P3+3� +M-5.7,-� /%D7*-,-9�
%ID+5.&E-9�28N8,-�/&I9�3�5)SD-K73+39�)-5DO8)PH�/)D�I.&0O82P3+3�
3J.O8)P37*-,-� /%D7*-,-9� /%D7*-,-� +53� +0-3ND+7*-3� O8)PH9� 3�
)O.82�GDG&',-9�%D(E-�O8)PD/H1�M&319�/�)��
�
�� �8O2-,+H�7)1�I8.+(./%'�+53-�)-2I50S3�5*5.D,-�0I38%+DE-�/)D�
+%�2&&%1�IK&%D19�7%�+/.IK�-)�/)&Mc%D�5D1�)-2O/%1�K&,-�5,-�50P&E-�
531��MI8.0��
�
VŒW� �I38%+'%1� %/I)'(%0+31� 50P&E-� +53� J8H+3� %D(D/E-� G.3N35D/E-�
7*+,-��
�
�D� ID.� I2-,� �%D5.08O.'� %/I)D(%M.0-� /)D� +07G.0&%M.0-� 5.01�
50P&.M1� /)D� 5)� 25.7)� 7%� 7%D,7*-3� K8)+3� +53� J8H+3� (D2P.8,-�
3&%/58.-D/E-�/)D�2&&,-�7*+,-�/)NE1�/)D�+53-�.8NH�)SD.I.'3+3�5.0�
)-)O/)'.0� 5%J-D/.M� /)D� 2&&.0� %S.I&D+7.M� OD)� 53-� %I)OO%&7)5D/H�
5.01�)I./)52+5)+3�/)D�O%-D/2�53-�%037%8')�5.01��
�
�)� %D(D/2� )052� OD)� 50P&.M1� /)5)+/%0)+7*-)� 7*+)9� K8O)-)� /)D�
+0+/%0*1�)O.826.-5)D�/)D�%D+2O.-5)D�)IK�53-����9�+5)�I&)'+D)�5, -�
.D/.-.7D/E-� (0-)5.5H5,-� 531� �8O2-,+319� /)D� (D)5'N%-5)D� %-5%&E1�
(,8%2-� H� +%� %IDJ.83O37*-%1� 5D7*1� +†K&.01� 5.01� 50P&.M1� 531�
�MI8.0���D�I%8D++K5%8%1�)IK�5D1�7%NK(.01�)05*19�5)�K8O)-)�/)D�.D�
+0+/%0*1� +0-(*.-5)D� H� &%D5.08O.M-� 7%� %-+,7)5,7*-3� ID-)/'()�
�<>=[[B9� +0-N%5D/H� P,-H� H� *J.0-� 7%O*N0-+3�� �� �8O2-,+H� 7)1� *J%D�
(37D.08OH+%D�7K-D73�*/N%+3�5,-�5%J-D/E-�)05E-�7*+,-9�+5)� .I.')�
I%8D&)7G2-.-5)D� 
��� I%8'I.0� (D)P.8%5D/2� %'(3�� �� �)52&.O.1�
�D(D/E-� �.3N35D/E-� F*+,-� OD)� �0P&.M1� %'-)D� +53� (D2N%+3� 5,-�
7%&E-� 7)1� +%� (D2P.8%1� 7.8P*19� KI,1� +53� O8)PH� �<>=[[B9� +%�
F%O*N0-+39�3J.O8)P37*-.1�+%�/)+*5)�/)D�+%�3&%/58.-D/H�7.8PH��
�
FD)�)IK�5D1�G)+D/K5%8%1�+0+/%0*1�I.0�%D+2O%D�3��8O2-,+H�7)1�OD)�
5.01� 50P&.M1� 531� �MI8.0� %'-)D� 3� 73J)-H� OD)� 53� O8)PH� �<>=[[B�
‡oB<x=?_��<>=[[B<ˆ9�3�.I.')�%IDJ.83O%'5)D�)IK�5.��I.08O%'.��8O)+')1�
/)D� �.D-,-D/E-� 	+P)&'+%,-� /)D� I)8*J%5)D� +†)05.M1� (,8%2-� 7*+,�
531� �8O2-,+H1� 7)1�� �D+2O.-5)D9� %I'+319� (D2P.8)� 3&%/58.-D/2�
+0+5H7)5)� 7%� +0-N%5D/H� P,-H� /)D� I8KO8)77)� )-2O-,+31� .NK-319�
ID-)/'()� �<>=[[B9� I8.O8277)5)� 7%O*N0-+31� 531� +0-3ND+7*-31�
O8)PH19� 53&%.82+%D1� /&%D+5.M� /0/&E7)5.19� %/50I,5*1� 531� O8)PH1�
�<>=[[B9� K8O)-)� 7*583+31� 531� I'%+319� K8O)-)� 7*583+31� 5.0�
6)J28%,19� 3&%/58.-D/2� +37%D,7)528D)9� .7D&.M-5%1� 60O)8D*19�
N%87K7%58)�/)D�8.&KOD)�(D)PK8,-�5MI,-�/)D�I.&&2�2&&)9�5)�.I.')9 �
%I'+319� 7I.8%'� -)� %IDJ.83O3N.M-� )-2&.O)� )IK� 5.� ID.� I2-,�
�I.08O%'.9�7%52�)IK�+J%5D/H�)IKP)+3�531�%D(D/H1� �ID58.IH1�+53-�
.I.')�7%5*J%D�/)D�3��8O2-,+H�7)1�7%�(D/K�531�%/I8K+,I.�7*+ ,�531�
�0I8D)/H1��0-.7.+I.-(')1��8O)-E+%,-�	-)IH8,-��



� �� �

�
�5)� ID.� I2-,� %'(3� I%8D&)7G2-%5)D� /)D� 3� +0+/%0H� )-)O-E8D+31�
J8,725,-� VjZ[Z<$YB_YW� +53-� .I.')� *J%D� %-+,7)5,N%'� P0+D/H� P,-H�
+53-��&&3-D/H�O&E++)���8.,N%'5)D9�5*&.19�)IK�53-�����I8KO8)77)�
)-2I50S31�/)D�/)5)+/%0H1�(D)PK8,-�2&&,-� .7D&.M-5,-�+0+/%0E-9�
KI,1�%'-)D�.D�60O)8D*19�5)�ID%+K7%58)9�5)�8.&KOD)�(D)PK8,-�5MI,-9�
5)�N%87K7%58)9�.D�0I.&.OD+5D/*1�73J)-*1�/)D�2&&%1�+0+/%0*19�KI.0�
N)�%-+,7)5,N%'�3��&&3-D/H�P,-H�/)D�N)�(D)5'N%-5)D�+53-��MI8.�/)D �
+53-��&&2()�)IK�53-������
�
VŒ=W��D/.-.7D/H�G.HN%D)�/)D�%ID(K7)5)�
�
�� �'-3+3� OD)� 53-� �037%8')� 5,-� �0P&E-9� 3� .I.')� )I.5%&%'5)D� )IK �
53-� �)O/MI8D)� �8O2-,+3� �0P&E-9� 53� �J.&H� �0P&E-9� 5.-�
�)O/MI8D.� �M-(%+7.� �037%8')1� �0P&E-� /)D� 5.-� �)O/MI8D.�
�M-(%+7.� �.-*,-� �0P&E-� �)D(DE-9� &%D5.08O%'� 5)7%'.� 0O%')1� 5.�
.I.'.� (D)J%D8'6%5)D� %D(D/H� �ID58.IH� �O%')1� KI.0� 7%5*J.0-�
%/I8K+,I.D�K&,-�5,-�ID.�I2-,�P.8*,-�����ID58.IH�)05H�%S%526% D�
)D5H+%D1�OD)�53-� I)8.JH� */5)/531� .D/.-.7D/H1�G.HN%D)1�+%�50P&.M1�
7%52� )IK� )'53+H�5.01� I2-,� +%�%D(D/K� *-50I.9�OD)� .PN)&7D)58D/.M1�
&KO.01��
�
�� �)O/MI8D.1� �M-(%+7.1� �037%8')1� �0P&E-� I)8*J%D�%I'+319 �7%52�
)IK� 5%/738D,7*-3� %D+HO3+3� 531� �8O2-,+H1� 7)19� */5)/53�
.D/.-.7D/H� G.HN%D)� OD)� 53-� )-5D7%5EID+3� +J%5D/E-� .D/.-.7D/E-�
)-)O/E-��
�
�IDI&*.-9� 7%52� )IK� +0-%--K3+3� 5,-� 7%&E-� 531� �'-3+31� OD)� 53-�
�037%8')� 5,-� �0P&E-� I)8)J,8%'5)D� +5.01� 50P&.M1� I.0� 5%&.M-�
O27.9� 7%52� )IK� 53-� I8.+/K7D+3� /)52&&3&.0� ID+5.I.D35D/.M9�
%I'(.7)� O27.09� +0-.&D/.M� Mc.01� ����� 
����9� +5.� .I.'.�
+0-%D+P*8.0-� .� �)O/MI8D.1� �M-(%+7.1� �037%8')1� �0P&E-� V���� �
Q��W9�5.��)7%'.��037%8')1�531��J.&H1��0P&E-�V�����Q��W� /)D�3�����
V�����
��W��
�
�/('(.-5)D9� 5*&.19� (D2P.8)� ID+5.I.D35D/2� 531� �8O2-,+H1� 7)1� OD) �
53-� %S)+P2&D+3� %/I5E+%,-� +5)� )%8.I.8D/2� %D+D5H8D)� )IK� 5D1�
�0I8D)/*1� 	%8.O8)77*1� /)D� )IK� (D2P.8%1� )57.I&.T/*1� %5)D8%' %1�
VkZu=_�wZu<_9� �>[>]=_�wZu<_9� �B•�C><>Y{Z?9�o><>;=_B� j<u=_B�k=?B_�
/�)�W� OD)� 5.01� 50P&.M1� /)D� 5.� +0-.(K� 5.019� K5)-� 5)SD(%M.0-� 7%�
)%8.I&2-)�H�I&.')�5,-�%5)D8%DE-�)05E-��

�
VOW��I38%+'%1�I8K+G)+31�+5.�O8)I5K�&KO.�
�

V=W� �%-D/2�
�
�D� 0I38%+'%1� /)D� 5)� 7*+)� I.0� I)8*J.-5)D� )IK� 53-� �8O2-,+H�
7)1� OD)� 53-� I8K+G)+H� 5,-� 50P&E-� +5.� O8)I5K� &KO.� *J.0-�
5%82+5D)� +37)+')� OD†)05.M1�� � �8K/%D5)D� OD)� 0I38%+'%1� I.0�
)I%0NM-.-5)D� +%� K&.01� 5.01� 50P&.M1� 531� �MI8.09� )-%S28535)�



� � �

)IK�3&D/')�/)D�%-(D)P*8.-5)9�KI,1�%'-)D�3��)-%D+5D/H��DG&D.NH/3�
�7D&.M-5,-� �DG&',-9� 3� GDG&D.NH/3� �<>=[[B� /)D� .D� 0I38%+'%1�
3J.O82P3+31� +%� /)+*5%1� /)D� 7%5)O8)PH1� 531� +0-3ND+7*-31�
O8)PH1�+53�O8)PH��<>=[[B��

�
V==W��)-%D+5D/H��DG&D.NH/3��7D&.M-5,-��DG&',-�
�
	IK� 531� '(80+H1� 531� 3� ���� )-*&)G%� 53-� .8O2-,+3� /)D�
&%D5.08O')� �)-%D+5D/H1� �DG&D.NH/31� �7D&.M-5,-� �DG&',-9� 5)�
.I.')�3J.O8)P.M-5)D�)IK�%N%&.-5*19�5.� I8.+,ID/K�531� �J.&H1�
�0P&E-� +53� �%0/,+')� H� 5.� '(D.� 5.� I8.+,ID/K� 531� ����� �)�
GDG&')� 3J.O8)PHN3/)-� +53-� )8JH� +%� 7)O-35.5)D-'%1� p/)8.M&D)p�
/)D�J83+D7.I.DHN3/)-�+53�+0-*J%D)�OD)�53-�3J.O82P3+H�5.01�.D�
+0-3ND+7*-%1� /)+*5%19� .D� .I.'%1� /)D� J83+D7.I.D.M-5)D� 7*J8D�
+H7%8)��
�
�D� 3J.O8)PH+%D1� O'-.-5)D� +0-HN,1� +5)� +5.M-5D.� 531� ���� +53�
�%0/,+')9� I.0� %S.I&'+53/)-� /)D� (D)7.8PEN3/)-� %D(D/2� OD)� 5.�
+/.IK�)05K�+5.01�JE8.01�I.0�*J%D�+53�(D2N%+H�531�3��8O2-, +3�
H� O'-%5)D� /)5†.'/.-� 7%� 53� J8H+3� %D(D/E-� +0+/%0E-� I.0�
()-%'6.-5)D� +5.01� %N%&.-5*1� )-)O-E+5%1� )IK� 53-� ����� ��
�DG&D.NH/3� )05H� %7I&.05'6%5)D9� %IDI8K+N%5)9� 7%� .7D&.M-5)�
GDG&')9� I.0� )I./52� 3� �8O2-,+H� 7)1� )IK� 5D1� )-5'+5.DJ%1�
GDG&D.NH/%1�531��&&2()1�/)D�2&&,-�J,8E-��
�
�� �)-%D+5D/H� �DG&D.NH/3� �7D&.M-5,-� �DG&',-� 531� ����
I%8D.8'+53/%� +53-� )8JH� +%� +J.&D/2� GDG&')� /)D� GDG&')� )IK� 53-�
�&&3-D/H� /)D� S*-3� &.O.5%J-')�� � �I%/52N3/%� +53� +0-*J%D)� OD)� -)�
/)&Mc%D� /)D� I.&&.M1� 2&&.01� 5.7%'19� KI,1� %'-)D� (D2P.8%1�
%ID+5H7%1� V-.7D/H9� N%.&.O')9� I)D()O,OD/29� /.D-,-D.&.O')9�
c0J.&.O')�/&IW�/)D�5*J-%1�KI,1�3�7.0+D/H9�5.�N*)58.�/�)��
�
F*&.1� 531� �)-%D+5D/H1� )05H1� �DG&D.NH/31� 7I.8%'� -)� O'-%D�
.I.D.(HI.5%� 25.7.� 5.0� .I.'.0� 3� K8)+3� %'-)D� )I.(%(%DO7*-)�
I%8D.8D+7*-3� /)D� 5)� 7*&3� 531� %'-)D� (%+7%07*-)� +53-� 5H83+3�
�)-.-D+7E-��%D5.08O')1�531��DG&D.NH/319�I.0�%5.D72+53/)-�)IK�
53-�)87K(D)��ID58.IH�531�����/)D�%O/8'N3/)-�)IK�5.��07G.M&D.�
531��8O2-,+31���D��)-.-D+7.'�)05.'�)P.8.M-�5K+.�(D)(D/)+5D/2�
N*7)5)9� K+.� /)D� N*7)5)� I.0� 2I5.-5)D� 531� (D)J%'8D+31� /)D� 531�
J8H+31�5,-�GDG&',-�/)D�5.0�I%8D%JK7%-.M�5.01��
�
�)� GDG&')� )I.+5*&&.-5)D� +5)� 7*&3� 531� �)-%D+5D/H1� �DG&D.NH/31�
)5%&E1�7%�5.�5)J0(8.7%'.� /)D�.D�/)+*5%1�%'-)D�5.I.N%537*-%1�+%�
(%87)5.NH/%19� .D� .I.'%1� /)5)+/%02+53/)-� %D(D/2� OD)� 5.� +/.IK�
)05K���D�J8H+5%1�7I.8.M-�-)�%ID&*O.0-�5)�GDG&')�I.0�%IDN07.M-�
-)� (D)G2+.0-� )IK� 5.� +J%5D/K� /)52&.O.9� 5.-� .I.'.� 7I.8.M-� -)�
I8.73N%M.-5)D� +53� +0-3ND+7*-3� O8)PH9� +53� O8)PH� �<>=[[B9�
3J.O8)P37*-.�+%�/)+*5)�H�+%�3&%/58.-D/H�7.8PH9�%'5%�.&K/&38.�
%'5%�5737)5D/29�)-2&.O)�7%�5.�N*7)�I.0�5.01�%-(D)P*8%D��
�



� �R �

�� ()-%D+7K1� 5,-� GDG&',-� /)&MI5%5)D� 73J)-.O8)PD/2� /)D�
(D)538%'5)D�)8J%'.9�+5.� .I.'.�%'-)D�/)5)J,837*-.D9�%/5K1�) IK�5)�
I8.+,ID/2�+5.DJ%')�5,-�7%&E-9� .D�5'5&.D�K&,-�5,-�GDG&',-� I.0�
()-%'+53/%�.�/2N%�J8H+531�)IK�53-�37%8.73-')�I.0�*OD-%�7*&.1�
531� �)-%D+5D/H1� �DG&D.NH/31�� F%� 5.-� 58KI.� )05K� .D� J8H+5%1�
58.P.(.5.M-5)D� 7%� GDG&')� J,8'1� (D)/.IH9� )/K7)� /)D� +5D1�
I%8DI5E+%D1� I.0� .D� '(D.D� (%-� 635.M-� +0O/%/8D7*-.01� 5'5&.01�� �D�
J8H+5%1� *J.0-� -)� %ID&*S.0-� )-27%+)� +%� !����� 5'5&.01�
.7D&.M-5,-� GDG&',-� 5)� .I.')� %'-)D� 3J.O8)P37*-)� +%� 
������
I%8'I.0�/)+*5%1��
�
�53� �)-%D+5D/H� �DG&D.NH/3� �7D&.M-5,-� �DG&',-� 0I28J%D9� 5*&.19�
+0&&.OH� 
��� I%8'I.0� .7D&.M-5,-� GDG&',-� 7%� %ID+537.-D/K�
I%8D%JK7%-.9� I.0� )-)P*8.-5)D�+5.01�50P&.M1� /)D�+5)�25.7)�7%�
)-)I38'%1�O%-D/2�/)NE1�/)D�(%/2(%1�3J.O8)P37*-)�28N8)�+53-�
	OO&D/H� O&E++)9� 5)� .I.')� 7I.8.M-� -)� ()-%'6.-5)D� .D�
%-(D)P%8K7%-.D� OD)� +/.I.M1� 7%&*531� 5,-� N%725,-� I.0� 5.01�
%-(D)P*8.0-��

�
V===W��DG&D.NH/3��<>=[[B�
�
	IK�5.� 
�� �28JD+%�53�&%D5.08O')�531�3� �DG&D.NH/3�531� ����7 %�
GDG&')� +53� O8)PH� �<>=[[B�� �� �DG&D.NH/3� )05H� %-D+JMN3/%� )8JD/2�
7%� GDG&')� N83+/%05D/.M9� /08',19� I%8D%J.7*-.09� 5)� .I.')�
7%5)O82P3/)-�+53�O8)PH�)05H�)IK�&%D5.08O.M1�531��8O2-,+H1�
7)19�53��J.&H��0P&E-�H�)O.82+53/)-�)IK�5.��28.��0P&E-�531�
�&&2(.1�� �� �DG&D.NH/3� )05H� %7I&.05'+53/%� +53� +0-*J%D)� 7%�
&%SD/29� GDG&')� &.O.5%J-D/.M� I%8D%J.7*-.0� V70ND+5.8H7)5)9�
-.0G*&%19� I.D35D/*1� +0&&.O*1� /&IW� /)NE1� /)D� 7%� GDG&')� +53-�
	OO&D/H�/)D�2&&%1�O&E++%19�I.0�7%5)O82P.-5)D�+53-��8O2-,+H�
7)1�H�)O.826.-5)D�)IK�GDG&D.NH/%1��<>=[[B�531��08EI31�/)D�5,-�
�-,7*-,-��.&D5%DE-�531�	7%8D/H1���
�
�� �DG&D.NH/3� �<>=[[B� )-)I5M++%5)D� 8)O()')9� (%(.7*-31� /)D� 531�
)IKP)+31� 5.0� �D.D/35D/.M� �07G.0&'.0� 531� �8O2-,+H1� 7)1� OD)�
I8.EN3+3� 531� )-2O-,+31� /)D� O%-D/2� 531� J8H+31� 531� O8)PH1�
)05H1� )IK�5.01�50P&.M1�� �� /)52&.O.1�GDG&',-� 531� �DG&D.NH/31�
�<>=[[B�531� ���� I%8D&)7G2-%D�+H7%8)�OM8,�+5.01� 
�����5'5&.0 1�
V
����� 5K7.01W9� I.0� ()-%'6.-5)D� +5.01� )-)O-E+5%1� 531� O8)PH1�
)05H19� .� )8DN7K1� 5,-� .I.',-� N%,8%'5)D� ,+5K+.9� K5D� %'-)D� I. &M�
I%8D.8D+7*-.1��

�
V=ŒW��I38%+'%1�7%5)O8)PE-�531�+0-3ND+7*-31�O8)PH1�+53�O8)PH�
�<>=[[B�

�
���8O2-,+H�7)1�)I)+J.&%'�&%D5.08O.M1�/)D�)SD.I.D%'�53�G.HN %D)�
%N%&.-5E-� OD)� 53� 7%5)O8)PH� /%D7*-,-9� GDG&',-9� +0OO8)7725,-9�
(D)PK8,-� .(3OE-� /)D� /)5)&KO,-� /)NE1� /)D� 2&&.0� 0&D/.M� +53�
O8)PH��<>=[[B��
�



� �# �

�D� 7%5)O8)P*1� O'-.-5)D� %'5%� 7%� 53� J8H+3� +0+/%0E-� .D� .I.'%1�
+)8E-.0-�5.�/%'7%-.�/)D�5.�)I.N3/%M.0-�+%�(D+/2/D)9�%'5%�7%�53�
J8H+3� ()/50&.O82P,-9� .D� .I.'.D� )-5DO82P.0-� 5.� /%'7%-.� 7%� 53�
J8H+3� 3&%/58.-D/E-� 0I.&.OD+5E-�� �)� /%'7%-)� )052�
%I%S%8O26.-5)D� +53� +0-*J%D)� .D� &%D5.08O.'� 531� �8O2-,+H1� 7)1�
/)D� 5)� (D)7.8PE-.0-� /)52&&3&)9� E+5%� -)� %'-)D� (0-)5H� 3�
%/5MI,+H� 5.01� +53� O8)PH� �<>=[[B9� 7%� 53� J8H+3� %D(D/E-�
%/50I,5E-� 531� O8)PH1� )05H19� I.0� (D)N*5%D� 3� �8O2-,+H� 7)1��
�%'7%-)� %ID+537.-D/.M� I%8D%J.7*-.0� ()/50&.O8)P.M-5)D�
)I%0N%')1� +5.� J)85'� 7%� 53� J8H+3� %D(D/E-� O8)P.73J)-E-� 531�
O8)PH1�OD)�50P&.M1��<>=[[B��
�
�8.5%8)DK535)� OD)� 53� 7%5)O8)PH� 5,-� /%D7*-,-� )05E-� *J.0-�
/%'7%-)� 5)� .I.')� %'-)D� )IK&05)� )I)8)'535)� OD)� %/I)D(%05D/.M 1�
%ID7.8P,5D/.M1� H� %I)OO%&7)5D/.M1� +/.I.M19� /)D� )/.&.0N.M-�
+53� +0-*J%D)� /%'7%-)� 5)� .I.')� 5)� 7*&3� 531� �8O2-,+H1� 7)1�
%IDN07.M-� -)� (D)G2+.0-� +5.-� %&%MN%8K� 5.01� J8K-.� OD)�
c0J)O,OD/.M1�H�2&&.01�+/.I.M1��

�
VŒW�	8J%'.��DG&D.O8)P')1�OD)��0P&.M1�

�
�.� 
��#� D(8MN3/%� )IK� 53-� �8O2-,+H� 7)1� 	8J%'.� 7%� GDG&')9�
I%8D.(D/29� /)5)&KO.01� /)D� 2&&)� *-50I)9� 5)� .I.')� )P.8.M-� H�
)-)P*8.-5)D� %D(D/2� +5.01� 50P&.M1� /)D� 5)� 25.7)� 7%� 7%D,7*-3�
K8)+39� H� +%� N*7)5)� I.0� 5.01� %-(D)P*8.0-� 27%+)�� �/5K1� )IK�
I%8D.8D+7*-.�)8DN7K�GDG&',-�+5)��&&3-D/2�/)D�+%�S*-%1�O&E++%19�
3� +0&&.OH� )05H� I%8D&)7G2-%D� (%/2(%1� /)5)&KO.01� /)D� *-50I)�
I.0�)P.8.M-�(37.+D%M+%D1�OD)�50P&.M1�H�)IK�5)�'(D)�5)�25.7)�7%�
I8.G&H7)5)�K8)+319�%D(D/2�G.3N35D/2�7*+)�/)D�7%NK(.01�OD)�53-�
%/I)'(%0+3� /)D� 53-� %I)OO%&7)5D/H� /)5285D+3� 5,-� 50P&E-��
�%8D&)7G2-%D9� %I'+319� )8DN7K� I%8D.(D/E-9� I.0� %/('(.-5)D� )IK�
(D2P.8.01� .8O)-D+7.M1� 50P&E-� 5.0� %S,5%8D/.M�� �.� 0&D/K� )05K�
(%� ()-%'6%5)D� +5.01� %-(D)P%8K7%-.019� .D� .I.'.� K7,1� *J.0-� 53�
(0-)5K535)�-)�7%&%5.M-�+5)�O8)P%')�531��8O2-,+H1�7)1�H�g�/)D�
-)� P,5.50I.M-� +0O/%/8D7*-)� 28N8)� H� /%'7%-)� OD)� I8.+,ID/H�
5.01�J8H+3��
�
�.� 	8J%'.� )05K� J83+D7.I.D%'5)D� )IK� 50P&.M1� /)D� G&*I.-5%1� 7%�
%D(D/K�%-(D)P*8.-�OD)�%ID+537.-D/29�5%J-D/2�H�2&&)�N*7)5)9� I.0�
)P.8.M-� 5)� 25.7)� 7%� I8.G&H7)5)� K8)+31�� �� /)52&.O.1� 5.0�
	8J%'.0� )-)-%E-%5)D� /)D� %/+0OJ8.-'6%5)D� +0-%JE1� /)D� (%-� *J%D�
I28%D�)/K7)�53-�5%&D/H�5.0�7.8PH���'-)D9�K7,19�+53�(D2N%+3�5,-�
%-(D)P%8.7*-,-9� 5K+.� +53� +0-3ND+7*-3� O8)PH� K+.� /)D� +53�
O8)PH��<>=[[B��

�
VŒ=W��M-.c3�
�
�� �)O/MI8D)� �8O2-,+3� �0P&E-� N%,8%'� 53� �)-%D+5D/H�
�DG&D.NH/3� �7D&.M-5,-� �DG&',-9� 53� �DG&D.NH/3� �<>=[[B� /)D� 5.�
	8J%'.� 7%� �DG&D.O8)P')� OD)� e5.7)� 7%� �8.G&H7)5)� s8)+319� , 1�



� �� �

7D)� )IK� 5D1� G)+D/K5%8%1� 0I38%+'%1� I.0� I)8*J%D� +5.01� 50P&.M1�
531� �MI8.0� /)D�O%-D/K5%8)�+5)�25.7)9� I.0�%-(D)P*8.-5)D�OD)�5)�
25.7)� 7%� .I5D/H� )-)I38')�� �D†)05K� )/8DGE1� 5.� &KO.�
/)5)G2&&.-5)D� +0-%J%'1� I8.+I2N%D%1� OD)� 53-� %-'+J0+3� /)D�
)-)G2N7D+3�5,-��I38%+DE-�)05E-��
�
�8D+/K7)+5%� H(3� +5.� +52(D.� 531� +.G)8H1� 7%&*531� 58KI,-�
)SD.I.'3+31� 531� c3PD)/H1� 5%J-.&.O')1� /)NE1� /)D� 2&&,-�
+MOJ8.-,-�5%J-.&.OD/E-�%S%&'S%,-�+5.-�5.7*)�531�3J.O82P3+31�
GDG&',-�/)D�/%D7*-,-9�7%�7.-)(D/K�+5KJ.�53-�%S0I38*53+3�7%�5.-�
/)&M5%8.�(0-)5K�58KI.�5,-�50P&E-�/)D�5,-�)5K7,-�7%�7%D,7*-3�
K8)+39�I.0�%IDN07.M-�-)�(D)G26.0-�7%�53�7*N.(.�531�)/8K) +31��
UOD-)-�H(3�(./D7)+5D/*1�3J.O8)PH+%D1�+%�c3PD)/.M1�('+/.01�7%�
53�J8H+3�3&%/58.-D/E-�0I.&.OD+5E-�/)D�(D)7.8PE-.-5)D�5%&D/*1�
)IKc%D1� OD)� 53� (37D.08O')� 0I38%+')1� c3PD)/H1� GDG&D.NH/31�� ��
GDG&D.NH/3� )05H� N)� I%8D&)7G2-%D� GDG&')� +%� c3PD)/H� 7.8PH9�5)�
.I.')� .D� 50P&.'� J8H+5%1� 5*5.D,-� +0+/%0E-� N)� 7I.8.M-� -)�
)/.M+.0-� H� -)� (D)G26.0-� J83+D7.I.DE-5)1� 5.01� )-)O-E+5%1�
.NK-31� /)D� 5D1� ID-)/'(%1� �<>=[[B� H� )/K7)� J83+D7.I.DE-5)1�
+0-3ND+7*-%1�+0+/%0*1�)/8K)+31�c3PD)/E-�('+/,-��
�
�D)� 53-� %I'5%0S3� 5,-� ID.� I2-,� +5KJ,-� 3� �8O2-,+H� 7)1�
G8'+/%5)D9�I)82&&3&)9�+%�+0-%JH�%ID/.D-,-')�7%�GDG&D.NH/%1�/)D�
/*-58)� I)8)O,OH1� GDG&',-� OD)� 5.01� 50P&.M1� 531� �08EI31�
V�%87)-')9� �&G%5')9� �)&&')9� �&&)-(')� /)D� F%O2&3� �8%5)-')W� /)D�
)-)7*-%5)D� K5D� 7*+)� +5.� 
���� N)� +0O/%/8D7%-.I.D3N.M-� .D�
7*N.(.D� /)5)O8)PH1� GDG&',-� OD)� 50P&.M19� OD)� +/.I.M1� J8H+31�
%D(D/E-� H� +0-3ND+7*-,-� +0+/%0E-� /)D� 2&&,-� +MOJ8.-,-�
7%NK(,-��
�
�D� +0635H+%D1� )05*1� /)&MI5.0-� /)D� 53� (D%8%M-3+3� G%&5D,7*-,-�
58KI,-� %/5MI,+31� /)D� GDG&D.(%+')1� 5,-� GDG&',-� +53� O8)PH�
�<>=[[B9� 7%� 53� J8H+3� +MOJ8.-,-� ID%+538',-� /)D� %/50I,5E-� 531�
O8)PH1� )05H19� /)NE1� /)D� 5,-� )-)G)N7D+7*-,-� I8.O8)7725,-�
%/5MI,+31� �<>=[[B� OD)� 3&%/58.-D/.M1� 0I.&.OD+5*19� I.0�
/0/&.P.8.M-�H(3�+53-�)O.82��
�
	IK� 53� 7*J8D� 5E8)� %7I%D8')� /)5)(%D/-M%5)D� K5D� 3� +0-%8O)+')�
7%5)SM� 5,-� �8O)-E+%,-� 5,-� )5K7,-� 7%� I8.G&H7)5)� K8)+31�
%'-)D� )I)8)'5353� OD)� 53-� I8.EN3+3� K&,-� 5,-� 0I38%+DE-� I.0�
I8.+P*8.-5)D� )IK� 5)� .8O)-,7*-)� +M-.&)� 5,-� )5K7,-� )05E-�
+5)� 7*&3� 5.01�� � F%� 53� +0-%8O)+')� )05H� %S.D/.-.7%'5)D� J8K-.19�
7I.8%'�-)�)I.P%MO%5)D�3�I.&&)I&K535)�+53�7%&*53�5,-�N%725,-�
)05E-�/)D�/)52�+0-*I%D)�%ID50OJ2-.-5)D�28D+5)�)I.5%&*+7)5)��

�
�
V(W� �I38%+'%1� %-37*8,+31� /)D� I&38.PK83+31� 531� �)O/MI8D)1� �8O2-,+31�
�0P&E-�
�

V=W� �%-D/2�



�  � �

�
�� �8O2-,+H� 7)1� I)8*J%D� I&38.P.8D)/2� /)D� %-37%8,5D/2�
I8.O8277)5)�I8.1�K&.01�5.01�50P&.M1�531��MI8.0��

�
V==W� �G(.7)(D)'.� 3J.O8)P37*-.� I%8D.(D/K� X•3&)PD+7.'`9� 2&&)�
.7D&.M-5)�I%8D.(D/2�/)D�I%8D.(D/2�+53�O8)PH��<>=[[B�

�
�5)� I&)'+D)� 5,-� 0I38%+DE-� /)D� 5,-� I8.O8)7725,-� 531�
�8O2-,+H1� 7)19� %/('(%5)D� 7D)� P.82� 53� G(.72()� 5.�
3J.O8)P37*-.�I%8D.(D/K�X•3&)PD+7.'`9�5.�.I.'.�I%8D*J%D�%D(H+%D1�
/)D� I&38.P.8'%1� I.0� )P.8.M-� 5.01� 50P&.M19� )-)P.82� +53�
(8)+538DK535)� 531� ���� /)D� 531� �'-3+31� OD)� 53-� �037%8')� 5,-�
�0P&E-� O%-D/2� /)NE1� %I'+31� 28N8)� /)D� +M-5.7)� /%'7%-)�
I.D/'&.0� %-(D)P*8.-5.1� )IK� GDG&')9� I%8D.(D/29� 5.-� 37%8H+D.�
5MI.� /)D� 2&&)� *-50I)�� �.� 3J.I%8D.(D/K� X•3&)PD+7.'`� %'-)D�
(D28/%D)1�7D)1�E8)19�3J.O8)P%'5)D�+5)�+5.M-5D.�531��8O2-,+31�
+53� �%0/,+')� )IK� &%D5.08O.M1� 531� ���� /)D� )I.+5*&&%5)D�
(,8%2-9�+%�K+.01�%-(D)P*8.-5)D�-)�5.�)/.M+.0-���
�
�� �)O/MI8D)� �8O2-,+3� �0P&E-� %/('(%D9� I%8)D5*8,9�
3J.O8)P37*-.�I%8D.(D/K�7%�%ID+537.-D/K�I%8D%JK7%-.9�(D28/%D)1�
58DE-�5.0&2JD+5.�,8E-�/2N%�P.829�I.0�)I.+5*&&%5)D�(,8%2-�+%�

��� I%8'I.0� 7*&3� 531� �8O2-,+31� /)D� +%� 2&&.01�
%-(D)P%8K7%-.01�+53-��MI8.�/)D�+53-��&&2()���.�3J.I%8D.(D/K �
)05K�%/('(%5)D�58%D1�P.8*1�5.� J8K-.� /)D� I%8D&)7G2-%D�28N8)�7%�
%ID+537.-D/*1� 7%&*5%1� /)D� )-)&M+%D1� )IK� (D2P.8)� �&&3-D/2�
I%8D.(D/2� H� S%-KO&,++)� *-50I)� 7%5)P8)+7*-)� +53-� �&&3-D/H�
O&E++)��
�
F%52� )IK� +J%5D/H� )IKP)+3� 531� �ID58.IH1� �D)PE5D+31� /)D�
�8K+G)+31�+5.� �8)I5K� �KO.�531� �8O2-,+H1�7)19�%/I.-HN3/%�
I8KO8)77)� 3J.O82P3+31� /%D7*-,-� +%� c3PD)/K� (D+/2/D� /)D�
/0/&.P.8')1� c3PD)/.M� I%8D.(D/.M�� �� �8O2-,+H� 7)1� I8.J,8%'�
+53-� )IK/53+3� 5.0� )I)8)'535.0� %S.I&D+7.M� /)NE1� /)D� +53-�
/)52&&3&3� (D)7K8P,+3� 5.0� +5.M-5D.� 3J.O82P3+319� I.0�
&%D5.08O%'�+5)�O8)P%')�531��8O2-,+31�+53��%0/,+')��
�
�� �8O2-,+H� 7)1� /0/&.P.8%'9� I%8)D5*8,9� OD)� 5)� 7*&3� 531� +53-�
�MI8.� /)D� +5.� %S,5%8D/K9� (D2P.8)� 2&&)� 3J.O8)P37*-)�
I%8D.(D/2� +53-� �&&3-D/H� /)D� +53-� 	OO&D/H� �&E++)9� 5)� .I.')�
%5.D726.-5)D� /)D� %/('(.-5)D� )IK� �8O)-E+%D1� /)D� .72(%1�
I8,5.G.0&')1� 50P&E-� 531� �&&2()1� /)D� 2&&,-� J,8E-� 5.0�
%S,5%8D/.M��
�
�)�3J.I%8D.(D/2�)052�*J.0-�)-)&05D/2�,1�%SH1h�
�


�� 	-.D/5.'� �8'6.-5%1h� �J.O8)P37*-.� I%8D.(D/K� 5.0�
�)-%&&3-'.0��0-(*+7.0�50P&E-��V�D73-D)'.W��
�



�  
 �


�� 	87.-')h� �J.O8)P37*-3� */(.+3� 5.0� .7E-07.0�
I%8D.(D/.M� 7%� N*7)5)� 0O%')19� c0J.&.O')19� (D)58.PH19�
5)S'(D)9�%-)&&)/5D/*1�N%8)I%'%1�/�)���V�D73-D)'.W��
�
!�� �'5)� V@=Y>Wh� �%8D.(D/K� OD)� 53-� 0O%')� /)D� 53-� .7.8PD2��
VF3-D)'.W��
�
Q�� �D)G26,h� F3-D)')� %IDN%E83+3� 5.0� GDG&'.0� I.0�
)-)P*8%5)D� +5D1� -*%1� /0/&.P.8'%1� GDG&',-� 7%� +JK&D)� /)D�
+0-%-5%MS%D19� I&H83� GD.O8)PD/2� (%&5')9� /8D5D/*19� O%-D/*1�
%D(H+%D1�I.0�)P.8.M-�5.�GDG&'.� /)D�I&H8%1�GDG&D.O8)PD/K�
(%&5'.��VF3-D)'.W��
�
����SI*8D7%-5h��%8D.(D/K�7%�N*7)5)�I.0�)-)P*8.-5)D�+53-�
%ID+5H739� +53-� .D/.&.O')9� 5)� 5)S'(D)9� 5.� I%8DG2&&.-� /&I��
VF3-D)'.W��
�
 ���ID+537.-D/K�I%8D.(D/K�531����h�V�D73-D)'.W��
�
R�� �+5.8')� %D/.-.O8)P37*-3h� �%8D.(D/K� 7%� �+5.8D/2� /)D�
I.&D5D+5D/2� N*7)5)9� N*7)5)� )IK� 53-� )8J)D.&.O')� /&I��
VF3-D)'.W��
�
#�� �*S3h� �.O.5%J-D/K� I%8D.(D/K� 7%� /%'7%-)� /)D� I.DH7)5)�
5K+.�%I,-M7,-�K+.�/)D�%I)-%7P)-D6K7%-,-�+0OO8)P*,-�
/)D�I.D35E-�/)NE1�/)D�+J%5D/2�)PD%8E7)5)��V�D73-D)'.W��
�
��� �>Y=Z?>[� }BZ|<>d{=th� �&&3-D/H� 7%52P8)+3� 5.0�
.7E-07.0� I%8D.(D/.M� I.0� I%8D&)7G2-%D� N*7)5)� OD)� 53�
�%,O8)P')9�53-�%ID+5H73�/&I��VF3-D)'.W��
�

��� �S0OK-.h� �%8D.(D/K� 7%� N*7)5)� I.0� )-)P*8.-5)D� +5.�
I%8DG2&&.-9�5)� 5)S'(D)9�53-� �D/.&.O')9�53� �).O8)P')9�53-�
I)82(.+3�/)D�53-�%ID+5H73�O%-D/K5%8)��V�D73-D)'.W��
�


�� �8NK(.S3� �.8%')h� �83+/%05D/K� I%8D.(D/K� 5.0�
+0&&KO.0��8NK(.S3��.8%')��V�D73-D)'.W��
�


�� �MOJ8.-3� �0-)'/)h� �7D&.M-� I%8D.(D/K� I.0� %/('(%5)D�
)IK� 5.� �0-)D/%'.� �7H7)� 5.0� �)-%&&3-'.0� �0-(*+7.0�
�0P&E-��V�D73-D)'.W��
�

!�� �K/.01� VƒZtu_Wh� �%8D.(D/K� I.0� )-)P*8%5)D� +5.�
I%8DG2&&.-9�+53-�.D/.&.O')9�+53-�%ID+5H739�53�&).O8)P')9�
5)�5)S'(D)9�53-�I)82(.+3�/�)��VF3-D)'.W��
�

Q��•3&)PD+7.'h��%8D.(D/K�%-37%8,5D/.M�g�I&38.P.8D)/.M�
I%8D%J.7*-.0� /)D� I.D/'&31� M&31� 531� �)O/MI8D)1�
�8O2-,+31��0P&E-��V�G(.7)(D)'.W��
�



�  
 �


���au<ZdB>?��[=?;�y?=Z?��B•_[BYYB<��V�8D73-D)'.W��
�

 ���=|{Y�Œ=B•��V�%58)73-D)'.W��
�

R��ŽZ]B?†_��u[[BY=?��V�S)73-D)'.W��

�
�� �8O2-,+H� 7)1� )O.826%D� I)82&&3&)� (D2P.8)� I%8D.(D/2� +53�
O8)PH� �<>=[[B9� 5)� .I.')� )I.+5*&&.-5)D� )I%0N%')1� +5.01�
)-)O-E+5%1� H� (D)5'N%-5)D� +%� )05.M1� 7*+,� 5,-� O8)P%',-� 531�
�8O2-,+H1� 7)1� +53� �%0/,+')�� �D� %-(D)P%8K7%-.D� *J.0-� -)�
%ID&*S.0-� )IK� 7D)� +0&&.OH� 
��� I%8'I.0� I%8D.(D/E-� �<>=[[B� + %�
(D2P.8%1� O&E++%1� KI,1� %'-)D� �&&3-D/29� 	OO&D/29� �)&&D/29�
�%87)-D/29��5)&D/29��+I)-D/2�/)D��&&)-(D/2��

�
V===W��I38%+')�27%+31�%-37*8,+31�5,-�7%&E-�531�����

�
�D)� +/.I.M1� 27%+31� %-37*8,+31� 5,-� 7%&E-� 531� ���� 3�
�8O2-,+H� 7)1� &%D5.08O%'9� %IDI8K+N%5)9� 0I38%+'%1�
53&%I&38.PK83+31�7*+,�5,-� .I.',-� *J.0-� I8K+G)+3�5)�7*&3�
531� �8O2-,+31� 7*+,� 53&%PE-.0� +%� %D(H+%D1� /)D� I&38.P.8'%19�
I.0�5.01�%-(D)P*8.0-�H�5.01�)P.8.M-�27%+)��
�
�� �3&%P37%8'()� 531� ���� I%8D&)7G2-%D9� %/5K1� )IK� 53-�
%-37*8,+3�OD)�5D1�(8)+538DK535%1�
531� ���� /)D� 531� %08M5%831� �'-3+31� OD)� 53-� �037%8')� 5,-�
�0P&E-9�%D(H+%D1�/)D�)-)/.D-E+%D1�I.0� )P.8.M-�H�%-(D)P*8.0-�
5.01� 50P&.M19� (D2P.8%1� 2&&%1� )-)/.D-E+%D1� /)D� %D(H+%D1�
O%-D/K5%8.0�%-(D)P*8.-5.1��
�
�� �3&%P37%8'()� 531� ���� %/('(%5)D� +0-HN,1� /2N%� �%05*8)� /)D�
�*7I53� +5D1� ����� I�7�� /)D� .D� %-(D)P%8K7%-.D� 7I.8.M-� -)� 53-�
)/.M+.0-�/)&E-5)1�5.-�)8DN7K�

!��
 ���
�
���8O2-,+H�7)1�%/('(%D9�%I'+319�/2N%��8'53�)IKO%07)�7D)� %D(D/H�
*/(.+3� �3&%P37%8'()19� +53-� .I.')� )-)/.D-E-.-5)D� .D� 50J%8.'�
)8DN7.'�531�%G(.7)(D)')1� /&H8,+31�5.0� �8)5D/.M��)J%'.0�� � 53-�
*/(.+3�)05H�)-)/.D-E-.-5)D9�%IDI8K+N%5)9�5)�)I.5%&*+7)5)�531�
/&H8,+31� 5.0� �)J%'.09� I.0� %/('(%D� 5.� �)(D.P,-D/K� f(807)�
�MI8.0� /)D� /&38E-%5)D� +53-� %G(.7)(D)')� %/I.7IH� 5.0�
�(8M7)5.1� p�0J28D+5.� �)GG)5KG8)(.p� /)NE1� /)D� 5)�
)I.5%&*+7)5)� 5,-� /&38E+%,-� 5.0� �K55.9� 5.0� �8E5.� /)D� 5.0�
•ZxB<��
�
��)8DN7K1�53&%PE-.0�OD)�53-�I8K+G)+3�+53-�%D(D/H�*/(.+3�531�
�3&%P37%8'()1�531�����%'-)D�

�

Q�Q��
�
�D�0I38%+'%1� )05*1�&%D5.08O.M-�K&.�5.�%D/.+D5%582,8.� /)D�K&%1�
5D1�37*8%1�531�%G(.72()19� I%8D&)7G)-.7*-,-�5.0� �)GG25.0� /)D �
531��08D)/H1��

�



�  ! �

V=ŒW��-37%8,5D/K9�(D)P,5D+5D/K�/)D�I&38.P.8D)/K�0&D/K�
�

�5)�I&)'+D)�5,-�I8.+I)N%DE-�I.0�/)5)G2&&%D�3��8O2-,+H�7)1�
OD)� 5.-� %/+0OJ8.-D+7K� /)D� 53-� )-)G2N7D+3� 5,-� 0I38%+DE-� 5319�
%5.D72+53/%� +%D82� %-37%8,5D/E-� g� I&38.P.8D)/E-� /%D7*-,-9�
I2-,� +%� N*7)5)� I.0� %-(D)P*8.0-� 27%+)� 5)� 7*&3� 531� ����� �)�
/%'7%-)� )052� %'-)D� +53� (D2N%+H� 5,-� %-(D)P%8K7%-,-� +53�
+0-3ND+7*-3�O8)PH9�+53�O8)PH��<>=[[B9�3J.O8)P37*-)�+%�/)+*5)�
/)D�+%�3&%/58.-D/H�7.8PH��
�
�)� /%'7%-)� I.0� %'-)D� H(3� *5.D7)� /)D� (D)5'N%-5)D� +5.01�
%-(D)P%8K7%-.01� )IK� 5)� O8)P%')� 531� �8O2-,+H1� 7)1� %'-)D� 5)�
%SH1h�
�


�� �M-5.7.� �+5.8D/K9� �/.I.'9� �5KJ.D� /)D� �8)+538DK535%1�
�31������

�� �(3OK1� �P%&3725,-� 	5K7,-�7%� �8.G&H7)5)�s8)+31��
�.7.N%5D/*1��82S%D1�/)D��D.D/35D/*1��0N7'+%D1��
!�� �8O)+5H8D)� J%D8.5%J-3725,-� 531� �)O/MI8D)1�
�8O2-,+31��0P&E-�+53��%0/,+')��
Q�� �.� e+I8.� FI)+5.M-D�� 	-)-5D/)52+5)5.� �.3N35D/K�
F*+.�OD)�53��D)/'-3+3�5,-��0P&E-��
�����‚,H�531�4*&%-��*&&%8��
 ���.0'��<>=[[B��
R�� �0-)-5E-5)1� 5.01� �0P&.M1�� 	SD.I8%IH1� �D)G',+3� /)D�
'+%1��0/)D8'%1��
#���.��&)M/,7)��
���37)-5D/2��8,5H7)5)��
������)5)882/531��
���37)-5D/2��8,5H7)5)��

��� �� 	I./K&&3+3� 5.0� 	7PDG&3+58.%D(.M1� 4D5E-)�� 

�
�37)-5D/2��8,5H7)5)��


�����D)GH531��
���37)-5D/2��8,5H7)5)��


���)52&.O.1��%J-D/E-�F*+,-�/)D��D(D/E-��0+/%0E-�OD)�
50P&.M1�/)D�e5.7)�7%�F%D,7*-3�s8)+3��

!���)52&.O.1��J.O8)P37*-,-��%8D.(D/E-��

Q���)52&.O.1�GDG&',-�+53�O8)PH��<>=[[B��

���48H+D7)�53&*P,-)��

 ���)52&.O.1��7D&.M-5,-��DG&',-��

�
V%W� �8O)+5H8D)� J%D8.5%J-3725,-� 531� �)O/MI8D)1� �8O2-,+31� �0P&E-�+53�
�%0/,+')��
�
�� �)O/MI8D)� �8O2-,+3� �0P&E-� &%D5.08O%'� %(E� /)D� !�� I%8'I.0� J 8K-D)�
%8O)+5H8D)� /)5)+/%0H1� J%D8.5%J-3725,-� /)&)N.I&%/5D/H1� 7%� JK85.9�
+/)7-2/D)� /)D� /)8%/&'5+%1� %I%-(07*-%1� 7%� 5K-.� H� I&)+5D/K� +J.D-2/D9� /)NE1�
%I'+31�/)D�/)8*/&%1�%I%-(07*-%1�7%�c2N)��
�
�5)� �8O)+5H8D)� )052� %/I)D(%M53/)-� /)D� %/I)D(%M.-5)D� +53� J%D8.5%J-')9�
/)&)N.I&%/5D/H9� (*+D7.� /)D� %ID(DK8N,+3� /)8%/&E-� /&I� I.&&.'� 50P&.'9�
)-27%+)� +5.01� .I.'.01� +0O/)5)&*O.-5)D9� /08',19� 25.7)� I.0� J2-.0-� 53-�
K8)+H� 5.01� +%� 7%O)&M5%83� 3&D/')9�� �� %/I)'(%0+H� 5,-� 50P&E-� +5.01� 5.7%'1�



�  Q�

)05.M1� +0-*G)&%� 5)� 7*OD+5)� +53-� )IK/53+3� (%SD.5H5,-� /)D� %7I%D8DE-9� .D�
.I.'%1� 5.01� G.HN3+)-� I28)� I.&M� +53-� %S)+P2&D+3� %8O)+')1� /) D� +53-�
%ID50J37*-3� )I)+JK&3+3� 5.01� /)NE1� %I'+31� /)D� +53-� )IK/53+3�
)05.I%I.'N3+319� OD)� -)� -.DEN.0-� %-%8O2� /)D� J8H+D7)� 7*&3� 531�/.D-,-')1��
�(D)'5%8)� +37)-5D/H� %'-)D� 3� +07G.&H� 5,-� �8O)+538',-� )05E-� +5.� N*7 )� 531�
/.D-,-D/.I.'3+31�)5K7,-�I.0�6.M+)-�)I.7.-,7*-)�/)D�+%�)(82-%D) 9�OD)�5.01�
.I.'.01�3�)I)+JK&3+3�%/%'�&%D5.08O%'�%8O)+D.N%8)I%05D/2��
�
�D)� +/.I.M1� %-N2880-+31� 5,-� 7%&E-� 7)1� -)� %/I)D(%05.M-� /)D� -)�
)I)+J.&3N.M-� +53� +0-*J%D)� +5)� �8O)+5H8D)� 531� ���� I)8)J,8%' 5)D� +5.01�
%-(D)P%8K7%-.01�+J%5D/K�%I'(.7)�OD)� I%8'.(.�58DE-�73-E-9�7*J8D�(3&)(H�-)�
)I./5H+.0-� 5D1� )I)8)'535%1� (%SDK535%1� OD)� 53-� /)5)+/%0H� 5,-�
J%D8.5%J-3725,-�)05E-���U-)1�)8DN7K1�50P&E-�)I)+J.&HN3/)-�/)52�/)D 8.M1�
/)D�
��I%8'I.0�25.7)�+0-%J'6.0-�-)�)I)+J.&.M-5)D�+5)��8O)+5H8 D)�I2-,�+%�
7K-D73� G2+3�� �)� 25.7)� )052� )7%'G.-5)D� )IK� 5D1� %D+I82S%D1�IE&3+31� +%�
(D2P.8%1� %/(3&E+%D1� 5,-� %D(E-� I.0� /)5)+/%026.0-9� )IK� %N%&.-5D/*1�
%D+P.8*1�+5.�5)7%'.�5,-��8O)+538',-9�/)NE19�%I'+319�/)D�)IK� 53-�%N%&.-5D/H�
I8.+P.82�P'&,-�5,-�50P&E-�/)D�531��8O2-,+H1�5.01��
�
�)�%'(3� I.0� /)5)+/%026.-5)D�+5)� �8O)+5H8D)�531� ���� (D)5'N%-5) D�+5.� /.D-K�
/)D� 7*+,� 5.0� �)5)+5H7)5.1� IE&3+31� 5,-� %D(E-� )05E-� I.0� &%D5.08O%' � 3�
�8O2-,+H� 7)1� +53� �%0/,+')� /)NE1� /)D� 7*+,� 5.0� I)8)85H7)5.1� I .0�
D(8MN3/%�I8K+P)5)�/)D�&%D5.08O%'�+5)�I&)'+D)�5,-�0I38%+DE-�531��8O2-,+H1�
7)1� �28-)/)1$	77.JE+5.0�� �)� /)5)+5H7)5)� )052� (*J.-5)D9� %I'+31 9�
I)8)OO%&'%1� OD)� %D(D/2� 7%O*N3� H� /)D� %'(3� /)&)N.I&%/5D/H1� I.0� (%-�
/)5)+/%026.-5)D� +5)� �8O)+5H8D)� 531� ���� +%� 7K-D73� G2+3� /)D�
I)8)&)7G2-.-5)D� /)8*/&%1�/)D�2&&)�%'(3�OD)�%ID(DK8N,+3�)IK�5.01 �50P&.M1�
I.0�)I)+J.&.M-5)D�%/%'��
�
�D)� +/.I.M1� (D2N%+31� 5,-� %D(E-� I.0� /)5)+/%026.-5)D� +5)� �8O)+5H8 D)�
(D.8O)-E-.-5)D9� I%8)D5*8,9� .&K/&38.� 5.� J8K-.� (D2P.8%1� 7D/8*1� /) D� 7%O2&%1�
%/(3&E+%D1�+5D1�.I.'%1�+077%5*J.0-�5)��8O)+5H8D)�531�������5D1�%/(3&E+%D1�
)05*1�I8.G2&&.-5)D�+M-5.7%1�%-(D)P*8.0+%1�%-37%8,5D/*1�GD-5%.5)D-'%1�OD)�5D1�
(8)+538DK535%19�5D1�)-2O/%1�/)D�5)�I8.G&H7)5)�5,-�50P&E-�+53-��MI8.�/) D�5.�
%S,5%8D/K� /)D� OD)� 2&&)� N*7)5)� I.0� *J.0-� +J*+3� 7%� )05.M19� &%D5.08O%'9�
I)82&&3&)9�*/N%+3�%D(D/E-�7*+,-�I.0�J83+D7.I.D.M-�.D�50P&.'�/) D�5)�25.7)�
7%� 7%D,7*-3� K8)+39� O'-%5)D� %I'(%DS3� +0-.(%')1� 50P&E-� )IK� 5.01�
+0-)-N8EI.01� 5.01� V(%SDK535%1� +0-.(.MW� /)D� /0/&.P.8%'� %-37%8,5D/K� /)D�
I&38.P.8D)/K�
0&D/K�OD)�5)�N*7)5)�I.0�)P.8.M-�5)�25.7)�)052��
�
�D�%/(3&E+%D1�)05*1�%-52++.-5)D�+53-�%08M5%83�I8.+I2N%D)�531��)O/MI8D)1�
�8O2-,+31� �0P&E-� OD)� 53-� %I)OO%&7)5D/H� /)D� 53-� /.D-,-D/H� *-5)S3� 5,-�
)5K7,-� 7%� I8.G&H7)5)� K8)+31� /)D� %'-)D� %0I8K+(%/5.D� K+.D� N)� HN%&)-� -)�
+07G2&.0-� +%� )05H� 53-� I8.+I2N%D)9� -)� %-37%8E-.-5)D� OD)� 5)� N*7)5)� I.0�
)P.8.M-� 5)� 25.7)� )052� /)NE1� /)D� -)� %-D+JM.0-� 53-� I8.+I2N%D2� 5.0 1� 7%�
.I.D.(HI.5%�58KI.��
�
V+5W��I38%+'%1�/)5285D+31h�
�



�  � �

�� %I)OO%&7)5D/H� )I./)52+5)+3� /)D� 3� %I)OO%&7)5D/H� )-*&DS3� %'-)D� G)+D/K�
7*&37)�531� �8O2-,+H1�7)1�� �D�)05K�5.�&KO.� /)5)G2&&.-5)D�I8.+I2N%D %1�OD)�
/2&0c3� 5,-� )-)O/E-� 5,-� 7%&E-� 7)1� /)D� +5.-� 5.7*)� )05K�� �/5K1� )IK� 53�
+0-%JH�+0-%8O)+')�7%�53��J.&H��0P&E-�+%�N*7)5)�/)5285D+31�5,-�50P&E-�,1�
53&%P,-35E-� 3� '(D)� 3� ���� (D.8O)-E-%D� /)D� +0-5.-'6%D� I8.O8277)5)�
%/I)'(%0+31� H� %I)-%/I)'(%0+31� 50P&E-� +%� (D2P.8.01� 5.7%'1�� �8K/%D5)D9�
+0-HN,19� OD)� (D2P.8)� I8.O8277)5)� /)N.8D+7*-31� (D28/%D)1� I) 8.JH1�
0I38%+DE-9�I&38.P.8DE-�/)D�%S%D(D/%07*-,-�O-E+%,-�+%�K&.01�5.01�50P&.M1�
531� �MI8.09� I%8D&)7G)-.7*-,-� /)D�5,-� I)D(DE-�V+%7D-28D)�%/I )'(%0+31� /)D�
J8H+31� 3&%/58.-D/E-� 0I.&.OD+5E-9� I8.O8277)5)� %I)OO%&7)5D/H1�
I8.EN3+31�/)D�)I./)52+5)+319�I8.O8277)5)�%S.D/%',+31�-*,-� +0+53725,-�
/)D� 7%NK(,-� (D)/'-3+319� I8.+)-)5.&D+7.M� /)D� /)N37%8D-E-� (%SD .5H5,-9�
I8.O8277)5)�)-5)&&)OH1�O-E+%,-�/)D�%7I%D8DE-�/�)�W��
�
�� �8O2-,+H� 7)1� 3J.O8)P%'9� I)82&&3&)9� GDG&')9� /%'7%-)� /)D� (D2P.8)� 2&&)�
*-50I)� OD)� N*7)5)� %I)OO%&7)5D/H1� )I./)52+5)+31� /)D� P8.-5'6%D� OD)� 53�
7%5)O8)PH� /%D7*-,-� /)D�GDG&',-� I.0�%'-)D� )I)8)'535)�OD)�53-�%I )OO%&7)5D/H�
)I./)52+5)+3� /)D� %I)OO%&7)5D/H� )-*&DS3� 5,-� 50P&E-� /)D� 5,-� )5K7,-� 7%�
7%D,7*-3�K8)+3��
�
�0-5.-'6%D9�%I'+319�53-�3J.O82P3+3�/)D�7%5)O8)PH�GDG&',-�OD)�+I.0()+5*1�/)D�
P.D535*1� /)D� )-)&)7G2-%D�53-� )I.+5.&H�5.0�0&D/.M� )05.M�+5.01�P.D535*1�531�
�MI8.0�/)D�5.0�%S,5%8D/.M����
�
�)8*J%5)D9� 5*&.19� %ID+537.-D/K� %I'(.7)� +%� )IKP.D5.01� I)-%ID+537',-� /)D�
)-E5%8,-� +J.&E-9� 7*J8D� I.0� 5)� 25.7)� )052� -)� )I./)5)+5)N.M-�
%I)OO%&7)5D/2���.�%I'(.7)�)05K�I)8*J%5)D�OD)�J8.-D/H�I%8'.(.� 

�73-E-�)IK�
5.-� �)O/MI8D.� �M-(%+7.� �037%8')1� �0P&E-� 7%52� )IK� %D+HO3+3� 5 31�
�8O2-,+H1�7)1�/)D�5.�Mc.1�5.0�%ID(K7)5.1�%'-)D�+H7%8)���� ��
���5.�7H-)��
�
�)�%-H&D/)�25.7)�7%�I8.G&H7)5)�K8)+31�+5%8.M-5)D�%D(D/H1�/8)5D/H1�7*8D7-)1�
7*+,�%-K1�/*-58.0�%/I)'(%0+319�/)5285D+31�/)D�)I./)52+5)+H1�5.0 1�V��	�W9�
KI,1� +07G)'-%D� +53-� �&&2()9� 2&&%1� �08,I)T/*1� JE8%19� 5D1� �-,7* -%1�
�.&D5%'%1�531�	7%8D/H1�/)D�)&&.M���53-��MI8.�&%D5.08O%'�3��J.&H��0P&E-�	O��
�)8-2G)1� +53� �%0/,+')9� I.0� I)8*J%D� 5*5.D%1� 0I38%+'%1� 7K-. � +%� I)D(D2� 7%�
I8.G&H7)5)�K8)+31��
�
�� �)O/MI8D)� �8O2-,+3� �0P&E-� %'J%� I%5MJ%D� )IKP)+3� 5.0� �I.08 OD/.M�
�07G.0&'.0� 5.� 
�##� OD)� 53-� '(80+3� 5*5.D.0� �*-58.0� /)D� +0+52N 3/%� %S�
�I.08OE-� �ID58.IH� OD)� 53-� I8.EN3+H� 5.0�� �0+50JE19� K7,19� 5. � 
�� � 5.�
�I.08OD/K� �07G.M&D.� )I.P2+D+%� %8H73-� 5,-� 50P&E-9� K5D� 5.� N*7)� N%,8%'5)D�
&HS)-��U5+D�.D�50P&.'�I)8)7*-.0-�J,8'1�/8)5D/H�7*8D7-)�/)D�3��8 O2-,+H�7)1�
I)8*J%D9�+5)�I&)'+D)�5,-�(0-)5.5H5,-�5319�*-)�7'-D7.07�0I38%+D E-�I.0�%'-)D�
)I)8)'535%1�OD)�5.01�50P&.M1�/)D�5)�25.7)�7%�7%D,7*-3�K8)+3��
�
V6W��I38%+'%1��.7D/E-��%725,-h�
�
�� ���� )+J.&%'5)D� +%� 7K-D73� G2+3� 7%� 53-� %I%S%8O)+')� /)D� I8. EN3+3� +5)�
)87K(D)�K8O)-)�-.7.N%5D/E-�/)D�2&&,-�7*58,-�OD)�53-�%S'+,+3�5,-�%0/)D 8DE-�
/)D� 53-� )I27G&0-+3� 5,-� (0+/.&DE-� I.0� )-5D7%5,I'6.0-� .D� 50P&.'� &KO,� 531 �



�   �

PM+31� 531� .I5D/H1� 5.01� )-)I38')19� /)D� %D(D/K5%8)� OD)� 53-� %I)OO%&7)5D/H�
)I./)52+5)+39�)-*&DS3�/)D�/.D-,-D/H�5.01�*-5)S3��
�
�)8*J%D9� %I'+319� -.7D/*1� +07G.0&*1� I2-,� +%� %I)OO%&7)5D/H� G2+3� 5K+.� +%�
7*&3�531��8O2-,+H1�7)1�K+.�/)D�+%�2&&.01�-.7D/.M1�/)D�2&&.01�%D(D/.M19�I.0�
0I%8)+I'6.-5)D� 7*&3� 7)1� %-EID.-� (D)PK8,-� .8O2-,-� H� J%D8'6.-5)D � N*7)5)�
I.0� %-(D)P*8.0-� )P.8.M-� 27%+)� 5.01� 50P&.M1� /)D� 5)� 25.7)� 7%� 7%D,7*-3�
K8)+3��
�
��PM+3�531�.I5D/H1�)-)I38')19�(37D.08O%'�+5)�25.7)�I.0�53�P *8.0-�(D2P.8%1�
(0+/.&'%1�� �D� /08DK5%8%1� (0.� %'-)D� 3� (0+/.&')� I8K+G)+31� +5. � O8)I5K� &KO.�
/)D� 3� )-%S285353� (D)/'-3+3�� 	05*1� /)D� 2&&%1� (0+/.&'%1� I%8D.8'6.0-� 5.� I%('.�
%ID&.OH1� /)D� %S2+/3+31� %I)OO*&7)5.1� +5.01� 50P&.M1� /)D� O%-D/2� I8./)&.M-�
)-D+K535)�%0/)D8DE-�5,-�50P&E-�+%�+J*+3�7%�5.01�G&*I.-5%1�+53-�/)N37%8D-H�
6,H��
�
�D%N-E1� /)D� +53-� �MI8.9� J8%D2+53/%� -)� &3PN.M-� -.7.N%5D/2� 7*58)9� I.0� -)�
G.3N.M-9�K+.�
%'-)D�(0-)5K9�+53-�%S'+,+3�5,-�%0/)D8DE-�/)D�53-�)I27G&0-+3�5,-�(0 +/.&DE-��
�� ���9� *J.-5)1� K&)� )052� 0IKc39� )IK� 5)� I8E5)� /DK&)1� GH7)52� 531 �
I8.+I2N3+%�-)� I8.,NH+%D�53-�cHPD+3�5,-� )-)O/)',-� -K7,-��U5+D9 � I*50J%�
(D2P.8)� -.7.N%5D/2� /)D� 2&&)� 7*58)9� I.0� 80N7'6.0-� N*7)5)� %I) OO%&7)5D/H1�
)I./)52+5)+319� )-*&DS31� /)D� /.D-,-D/H1� *-5)S31� 5,-� 50P&E-�� �I28J.0-9 �
K7,19�I.&&2�I%8DNE8D)�/)D�)-2O/%1�I)8)I*8)�G%&5',+31�5,-�+0 -N3/E-�531�
6,H1�5,-�50P&E-�531��MI8.0��
�
�� ���� O8HO.8)� +0-%D(35.I.'3+%9� I,1� *I8%I%� -)� +0-%8O)+5%'� 7 %� 2&&%1�
�8O)-E+%D1� )5K7,-� 7%� )-)I38'%19� OD)� -)� I%5MJ%D� 5.01� +/.I.M1� 531�� �H8%�
&.DIK-�53-� I8,5.G.0&')� /)D�G.HN3+%� -)�D(80N%'9�5.� 
�#Q9�3� � 0-.7.+I.-(')�
�8O)-E+%,-�	-)IH8,-��MI8.0�V��	�W�����8O2-,+H�7)1�%'-)D�I.&M �%-%8OK�
7*&.1� 531� �0-.7.+I.-(')1� /)D� +07G2&&%D� 7*+,� 531� +53-� I8.EN3+ 3� /)D�
%P)87.OH�-.7.N%5D/E-�/)D�2&&,-�7*58,-9�OD)�53�(D)+P2&D+3�5,-�(D/)D,725,-�
5,-� )5K7,-� 7%� )-)I38'%1�� �� �0-.7.+I.-(')� )05H� 7%5.-.72+53/%9� 7 %�
58.I.I.'3+3� 5.0� �)5)+5)5D/.M� 531� 5.� 
���9� +%� �0I8D)/H� �0-.7.+ I.-(')�
�8O)-E+%,-� 	-)IH8,-� V����	W9� +53-� .I.')� +H7%8)� 7%5*J.0-� K&%1� .D�
�8O)-E+%D1� /)D� .D� �7.+I.-('%1�5,-� )5K7,-� 7%� )-)I38'%1� /)D� I8. %(8%M%D�3�
�8O2-,+H�7)1��
�
�V3W��I38%+'%1��D%N-E-��J*+%,-�
�
�� �)O/MI8D)� �8O2-,+3� �0P&E-� )IK� 53-� '(80+H� 531� )-*I50S%� (D%N -H�
(8)+538DK535)�� �0+D.&.OD/2� +0-(*N3/%� /)5†)8JH-� )7*+,1� +5%-K5)5)� 7 %� 53-�
)(%&PD/H� �&&)(D/H� �8O2-,+3� 5,-� 50P&E-9� 5.-� �)-%&&H-D.� �M-(%+7.�
�0P&E-9� 7%� 5.-� .I.'.� %(E� /)D� %'/.+D� J8K-D)� (37D.M8O3+)-� 53-� �N -D/H�
�ID58.IH� �0P&E-�� �� ���� *J%D� 5.� 8K&.� 5.0� O%-D/.M� +0-5.-D+7.M� 531 �
�ID58.IH1� )05H1� +53-� .I.')� +077%5*J.0-� K&)� 5)� D(8M7)5)9� 5)� %/I)D(%05D/2�
/*-58)�/)D�.D��8O2-,+31�50P&E-�531��MI8.0�/)D��531��&&2()1��
�
�)05KJ8.-)�3�����*OD-%�7*&.1�531��08,I)T/H1�†U-,+31��0P&E-�Va �yW9�531�
�)O/K+7D)1� U-,+31� �0P&E-� VŽ�yW9� 531� �D%N-.M1� 	N&35D/H1� �7.+I. -(')1�



�  R�

�0P&E-� V���:W� /)D� 2&&,-� I)8%7P%8E-� �8O)-D+7E-�� �)8)/.&.0N%'� /)D�
+077%5*J%D� )-%&&DIE1� +%� K&%1� 5D1� �%-D/*1� �0-%&%M+%D1� 5,-� %-� &KO,�
�8O)-D+7E-� /)NE1� /)D� +5D1� +0-%(8'%1� (D2P.8,-� 2&&,-� %08,I)T/E-� /) D�
(D%N-E-��ID58.IE-��
�
VNW��N-D/H�/)D�(D%N-H1�%ID/.D-,-')�
�
�D)�53-�%ID/.D-,-')�7%�5.01�(D%N-%'1� �8O)-D+7.M1�J83+D7.I.D%'5)D� .&.*-)� /)D�
I%8D++K5%8.�5.�(D)('/50.��	-)I5MJN3/)-9�I%8)D5*8,9�D+5.+%&'(%1�531�����OD)�
53-�/2&0c3�5,-�N%725,-�I.0�)P.8.M-�27%+)�53-������
�
�� �8O2-,+H� 7)1� )I.P2+D+%� I8K+P)5)� 53-� /0/&.P.8')� %D(D/.M� %-N *5.09� 5.�
.I.'.� )I.+5*&&%5)D�+%� 
��� I%8'I.0� JE8%1� /)D� I%8D*J%D� I&38 .P.8'%1�OD)�53-�
�MI8.9� 5.01� 50P&.M1� /)D� 53-� �8O2-,+H� 7)1� /)D� 5.01� 50P&.M1� +%� K &.� 5.-�
/K+7.�O%-D/K5%8)�� �.� I&38.P.8D)/K� )05K� (%&5'.�+5.� .I.'.� (KN3/%� 5.�K-.7)�
pj^d<u_��<>=[[Bp�)I.+5*&&%5)D��+5.01�%-(D)P%8K7%-.01�/)D�+53�O8)PH��<>=[[B��
�
VDW��8)+538DK535%1��'-3+31��037%8')1��0P&E-�
�
������I%50J)'-%D�5.01�+5KJ.01�531�+538D6K7%-3�+5D1�(0-27%D1�5,-�7%&E-�531�
/)NE1� /)D� +53-� .D/.-.7D/H� /)D� 3ND/H� +07I)82+5)+3� 5.0� �)O/MI8D. 0�
�0-(*+7.0��037%8')1��0P&E-�V����W���/5K1�)IK�5.-��M-(%+7.�) 05K9�3�����
+0-%8O26%5)D�+5%-K5)5)�7%�53��J.&H��0P&E-9�KI.0�+5%O26.-5)D�/)D�5)�O8)P%')�
531� �8O2-,+31�� �� ���� +0-%8O26%5)D� %I'+31� 7%� 5.-� �)O/MI8D.� � M-(%+7.�
�.-*,-��0P&E-��)D(DE-�I.0�D(8MN3/%�5)�5%&%05)')�J8K-D)��
�
��+0-%8O)+')�7%�5D1� �8O)-E+%D1�)05*1�%'-)D�5K+.�+5%-H� /)D�3� (8)+538DK5352�
5.01�5K+.� /.D-H9�I.0� /2I.D.1�(0+/.&%M%5)D�-)�S%J,8'+%D�5)�K8D)�531�(82+31�
5.0�%-K1��8O)-D+7.M�)IK�5.-�2&&.���� �'-3+3�OD)�53-��037%8')�5,-� �0P&E-9�
KI,1� .-.726%5)D� 3� (82+3� K&,-� 5,-� �8O)-D+7E-� 7)6'9� )I.5%&%'� 7D )�
)SD.N)M7)+53� I8.+P.82� 0I38%+DE-� I8.1� 5.� +M-.&.� 5,-� 50P&E-� 531�
�MI8.0��
�
VD)W��I38%+'%1�	N&35D+7.M�/)D�•0J)O,O')1�
�
�� �)O/MI8D)� �8O2-,+3� �0P&E-� *J%D� 53-� %0NM-3� 5.0� +0-5.-D+7.M � /2N%�
)N&35D/H1�(8)+538DK535)1�7%�53�+077%5.JH�50P&E-�)IK�K&3�53-��MI8.���D)�5.�
+/.IK� )05K� 3� �8O2-,+H� (D.8O)-E-%D� )IK� 5.-� 	I8'&D.� 5.0� 
��#9� +%� 7K-D73�
5)/5D/H� G2+39� %-5)5D/*1� )N&35D/*1� (8)+538DK535%1� /)D� I8.I.-H+%D1� +%�
(D2P.8.01� )N&35D/.M1� 5.7%'19� KI,1� %'-)D� .� +5'G.19� 5.� I.(K+ P)D8.9� 3�
I.(3&)+')9� 3� /.&M7G3+3� /�)�� �� (8)+538DK5352� )05H� %-52++%5)D� +5) � I&)'+D)�
531� %08M5%831� (8)+538DK535)1� 531� �)O/MI8D)1� �8O2-,+H1� �0P&E-� ,1� 5.0�
�N-D/.M� F*&.01� 531� �MI8.0� +53� �D%N-H� �7.+I.-(')� 	N&35D+7.M� OD)� 5.01�
�0P&.M1�V���:W��
�
�.-� 	I8'&D.� 5.0� 
���9� D(8MN3/)-� I.(.+P)D8D/*1� .72(%1� +%� ( D2P.8%1�
/)53O.8'%19� )-2&.O)� 7%� 5.� G)N7K� .I5D/H1� .SM535)1� 5,-� +077%5%JK-5,-���D�
.72(%1� )05*1� +077%5*J.0-� +%� (D2P.8.01� )OE-%1� +53-� �MI8.� /)D � +5.�
%S,5%8D/K�� �D�.72(%1�)05*1�%'-)D�531�/)53O.8')1� �
� /)D� �
� I .0�)I.5%&.M-5)D�
)IK�50P&.M1�/)D�25.7)�7%�7%D,7*-3�K8)+39�)-5'+5.DJ)��



�  # �

�
�8O)-E-.-5)D� /)D� %/5%&.M-5)D9� %I'+319� )IK� 53-� ���� I8.O8277)5)�
c0J)O,O')1� OD)� K&.01� 5.01� 50P&.M1� 531� �MI8.0� V%/(8.7*19� c0J) O,OD/*1�
G8)(D*19� /)&&D5%J-D/2� I8.O8277)5)9� %/I)D(%05D/*1� %/(8.7*19� +0O/%-58E+%D1�
/&IW��
��
�
�



�  � �

�����


���������������������&��
������������������
�8�����

�
�
��%�

�
�
��%���
6
���� ����
7��������	
'��*� � �	

�
�
������%�
�"����
4'���5


�
���8O2-,+3��)8)I&3OD/E-��MI8.0�D(8MN3/%�+5D1�)8J*1�5.0�
�R�� 7%�*(8)�53�
�%0/,+')9�)&&2�N%+7.N%5HN3/%�+5.�D(805D/K�531�+0-*(8D.�5.-�	I8'&D.�5.�
�#���
���D(*)�(37D.08O')1�531�.8O2-,+31�O%--HN3/%�)IK�53-�)-2O/3�(D%/(' /3+31�/)D�
%I'&0+31� 5,-� D(D)'5%8,-� )-)O/E-� /)D� I8.G&3725,-� I.0� )-5D7%5EID6)-� . D�
I)8)I&3OD/.'� /)D� 5%58)I&3OD/.'� I.0� +5KJ%0)-� +53� G%&5',+3� 531� I.DK 535)1�
6,H1� /)D� %I)-*-5)S31� 5,-� )5K7,-� 7%� I)8)I&3O')� /)D� 5%58)I&3O')� +53 �
/.D-,-')�� � F*+)� )IK� I.&&.M1� )OE-%1� /)52P%8%� -)� (37D.08OH+%D� 5)� O%82�
N%7*&D)9�I2-,�+5)�.I.')�+538'6%5)D�/)D�(D%/(D/%'�(D/)DE7)5)9�I8,5.I.8E-5)1�
72&D+5)� 7*J8D� +H7%8)�� �)+D+7*-3� +53-� D(*)� 531� )I.T(807)5.I .'3+319� 531�
7*OD+531� )-%S)8535.I.'3+31� /)D� 531� )05K-.731� /)5`� .'/.-� (D)G', +31� 7%�
I.D.5D/H� P8.-5'()9� 3� .8O2-,+3� +5.J%M%D� +5.� -)� /)5)+5H+%D� 5)� 7*&3�531�
%-%8O.M1� /)D� D+K5D7.01� I.&'5%1� 5.0� /825.019� +%� /2N%� I50JH� 531� /.D-,-D/H19�
.D/.-.7D/H1�/)D�I.&D5D/H1�6,H1�/)D�KJD�I.&'5%1�(%M5%831�/)53O.8')1����8.-5'6%D�
*5+D�E+5%�5)�7*&3�531�-)�)I./5H+.0-�%7ID+5.+M-3�+5.-�%)05K�5.019�-)�O'-.0-�
O-E+5%1� 5,-� (D/)D,725,-� /)D� 5,-� 0I.J8%E+%,-� 5.019� -)� O'-.-5)D� J8H+5% 1�
5,-� (D)PK8,-� 0I38%+DE-� 7%� 5D1� .I.'%1� 7I.8.M-� -)� � /)&MI5.0-� 5D1 � )-2O/%1�
5.01�/)D�O%-D/2�-)�6H+.0-�7D)�6,H�7%�)SD.I8*I%D)9�)I.(.JH �/)D�+%G)+7K��
�
�� .8O2-,+3� (%-� *J%D� /%8(.+/.ID/K� J)8)/5H8)9� OD� )05K� /)D� .D� IK 8.D� 531�
I8.*8J.-5)D�)IK�%D+P.8*19�)IK� (,8%*1� /)D�%0%8O%5H7)5)9� )IK�53� (D%S)O,OH�
(D)PK8,-� /.D-,-D/E-� %/(3&E+%,-� /)D� O%-D/2� )IK� .I.D)(HI.5%� -K7D7 3�
(8)+538DK535)�531�.8O2-,+31��
�
�D.D/%'5)D� )IK� %N%&.-5D/K� R7%&*1� +07G.M&D.9� I8K%(8.9� )-5DI8K%(8.9�
O8)77)5*)� /)D�7*&3�/)D�58%D1�+07G.M&.01�5.� .I.'.�%/&*O%5)D�OD)�(D%5H�N35%')��
+%�O%-D/H�+0-*&%0+3�I.0�)I.5%&%'�/)D�5.�)-E5)5.�+E7)��
�
�5KJ.D�531��8O2-,+31h��
�� K&3� &%D5.08O')� 531� .8O2-,+319� +M7P,-)� I2-5)� 7%� 5.� /)5)+5)5D/K� 531 9�
)I.+/.I%'� +53-� I8.)O,OH� 531� %037%8')1� 5,-� 7%&E-� 531� O%-D/29�
I%8D&)7G)-K7%-31� 531� .D/.O%-%D)/H19� 531� /.D-,-D/H1� I8.+)87.OH1�/)D� 531�
%I)OO%&7)5D/H1� )I./)52+5)+319� +53-� %S)+P2&D+3� /)D� I)8.JH�
D)58.P)87)/%05D/H1� I%8'N)&c31� I8.1� 5)� 7*&39� +53-� I8.)O,OH� 7*58, -� OD)�
%-%8OK5%83� +07I)82+5)+3� 5.0� /825.01� /)D� 531� /.D-,-')1� O%-D/2� I8.1 � 5.01�
I)8)I&3OD/.M1�/)D�5%58)I&3OD/.M19�+53�7*8D7-)�/)D�53-�%/I)D(%05D/H�G.HN%D)�
I8.1� 5)� 7*&39� +53-� .D/.-.7D/H� G.HN%D)� +%� */5)/5%1� /)D� %I%'O.0+%1�
I%8DI5E+%D1�+%�2I.8)�7*&3�531�.8O2-,+319�+53�+0-%8O)+')�7%�.I.D)(HI.5%�
.8O2-,+39� +M-(%+7.� H� 25.7)� OD)� G.HN%D)� I8.1� %I'5%0S3� 5,-� +/.IE-� 531�
.8O2-,+319� +53-� I8.)O,OH9� %-N2880-+3� /)D� )-2I50S3� 5.0� )N&35D+7.M�
7%5)SM�5,-�)-)IH8,-��
�
�8.O8277)5)�531�.8O2-,+31�
�D)� /)&M5%83� %S0I38*53+3� 5,-� 7%&E-� 531� .8O2-,+31� &%D5.08O.M-� 5)� %SH1�
I8.O8277)5)�
�



� R� �

1
2)
���������
��$����


�� .8O2-,+3� %8O.(.5%'� /.D-,-D/H� &%D5.08OK9� 3� .I.')� G.3N2� 5)�
7*&3�531�.8O2-,+31�+53-�%I'&0+3�5,-�I.&&)I&E-�c0J.&.OD/E-�
/)D� /.D-,-D/E-� I8.G&3725,-� I.0� I8./MI5.0-� )IK� 53-�
)I8K+7%-39� +/&38H� %7I%D8')� -)� G8%N.M-9� &KO,� /2I.D.0�
)50JH7)5K1� H� I2N3+319� )IK� 53� /)N37%8D-H� 6,H� 5.0� 73�
)-2I38.0�+53�/)NH&,+3�OD)�7D)�6,H�+5.�58.J./2ND+7)�/)D�5,-�
+0-%I)/K&.0N,-�)05H1��
�
�� 6,H� 5,-� )5K7,-� /)D� 5,-� .D/.O%-%DE-� 5.01� )&&26%D� 8D6D/2� /)D�
J8%D26.-5)D�0I.+5H8DS39� /)N.(HO3+39�+07G.0&H� /)D� I)8*7G)+3�
)IK� /2I.D.� %D(D/K9� I*8)-� 531� .8NE19� (.737*-31� .72()1�
+5H8DS31�I.0�0I28J%D9�+%�7D)�7.-2()�)I./)52+5)+31���0+50J E1�
)05H� (%-� 0I28J%D� +53� I5*80O)� 5,-� I)8)I&3OD/E-9� OD)� -)�
7I.8*+.0-�-)�&%D5.08OH+.0-�+5.�(D/K�5.01�I%8DG2&&.-��
�
�'-.-5)D� /)5`� .'/.-� %ID+/*c%D1� OD)� -)� (D)ID+5,N.M-� .D� (D2P.8%1 �
)-2O/%1� /)D� 5)� I8.G&H7)5)� I.0� 50JK-� )-5D7%5,I'6.0-� 5)� 7*&3�
531� .8O2-,+31� /)D� .D� .D/.O*-%D%1� 5.01�� �D� %ID+/*c%D1� )8J'6.0-�
)IK� 53� I%8'.(.� )I./)52+5)+H1� 5.01� +53� I5*80O)�
I)8)I&3OD/E-9� 7%� G)+D/H� *O-.D)� -)� )I.(%JN.M-� 53� /)52+5)+3�
5.019�-)�O-,8'+.0-�5)� (D/)DE7)5)�5.019�-)� )I.5)N.M-� /)D�)052�
+5)� )87K(D)� 57H7)5)� /)D� -)� %5.D7)+5.M-� OD)� 53� (D)G',+3� +5)�
+I'5D)�5.01�7%�5D1�.D/.O*-%D%1�5.01��
�
�� /.D-,-D/H� &%D5.08OK1� +0-%8O26%5)D� +5%-2� 7%� 5.� �D.D/35D/K�
�07G.M&D.�531� .8O2-,+319�+5.� .I.'.�7%5)P*8%D�5)� I8.G&H7)5)�
5,-�7%&E-�I.0�J8%D26.-5)D�53-�27%+3�H�*77%+3�0I.+5H8DS3�531�
.8O2-,+31� OD)� -)� %ID&0N.M-�� 	I.5%&%'� 5.� +0-(%5D/K� /8'/.�
)-27%+)� +5)� 7*&3� /)D� 5.� �D.D/35D/K� �07G.M&D.�� � �-37%8E-%D� 5)�
7*&3� +J%5D/2� 7%� 5D1� )D5H+%D1� I.0� 7I.8.M-� -)� 0I.G2&.0-� +5D1�
(D2P.8%1� 0I38%+'%1� 5.0� /825.01� /)D� G.3N2� +53� +07I&H8,+3�
)05E-�� �I'+319� O-,+5.I.D%'� +5)� 7*&3� 5)� (D/)DE7)5)� /)D� 5D1�
0I.J8%E+%D1� 5.01�� � �%-D/E1� (D)538%'� 7D)� D(D)'5%83� +J*+3�+%� K5D�
)P.82�5)� I.&M� I8.+,ID/2� I8.G&H7)5)9� I.0�5)�7*&3�7I.8.M-�
-)�5D1�%7ID+5%0N.M-�7%�+%G)+7K�+53-�)IK&053�%J%7MN%D)��
�
�/5K1� )IK� 53-� /.D-,-D/H� &%D5.08OK� 531� ��	�� +5.� *8O.� )05K�
+07G2&&.0-�%N%&.-5D/2�H�7%�7%8D/H�)I)+JK&3+3�/)D�2&&.D�%D(D/.'�
%ID+5H7.-%1��
�
1A2)
��� ������$
���0��
����:���

�.� +0O/%/8D7*-.� I8KO8)77)� *J%D� -)� /2-%D� 7%� 53-� %ID(DK8N,+3�
58.J./)ND+725,-9� 5K+.� 5,-� 7%&E-� 531� .8O2-,+31� K+.� /)D�
2&&,-� )5K7,-� I.0� J83+D7.I.D.M-� 58.J./2ND+7)�� � ��
%ID(DK8N,+3�O'-%5)D�)IK�I)8)I&3OD/K�7*&.1�531�.8O2-,+31�/)D�
5)�%S)85H7)5)�%'-)D�+%�5D7H�/K+5.01��
F%� 5.� I8KO8)77)� )05K� 5)� 7*&3� /)D� 73� 531� .8O2-,+319�
)O.826.0-� (,8%2-� 0I38%+'%1� )IK� 53-� .8O2-,+39� +%� 5D7*1�
/K+5.01�+5)�%S)85H7)5)9�+%�+MO/8D+3�7%�5.01�D(DE5%1�%D+)O,O%'1��



� R
 �

F%� )05K� 5.-� 58KI.� I8.+5)5%M.-5)D� )IK� 0I%8/*8(3� +%� G28.1�
5.019� %-E� 5)05KJ8.-)� %S0I38%5.M-5)D� 27%+)� /)D� PD&D/2�� � �5.�
7*&.1� 7)1� I.0� I8.+P*8%D� 5D1� 0I38%+'%1� )05*1� 7%� 7%8D/H�
)I)+JK&3+3�('-%5)D�7D/8K�73-D)'.�%I'(.7)�OD)�53-�/.D-,-D/H�5.0 �
I8.+P.82�� � �S2&&.09� 7%52� )IK� I8K+P)53� (,8%2� 
��
58.J./)ND+725,-� )IK� 5.-� �.5)8D)-K� s7D&.� I8.1� 53-� ��	�9�
)052� ()-%'6.-5)D� +5)� 7*&3� OD)� 7D/8K� J8.-D/K� (D2+537)� +%�
I%8DI5E+%D1� */5)/531� )-2O/319� %-E� %-.D/D26.-5)D� +%� 73()7D-*1�
5D7*1� +%� 2&&)� 25.7)� I.0� 7I.8%'� -)� J8%D)+5.M-� 53� J8H+3�
58.J./)N'+7)5.1�OD)�&'O.�/)D8K��
�
1�2)
���������$
�
�
@�0
����

���
�����

�� .8O2-,+39� 7*+)� )IK� (D2P.8%1� 5)/5*1� (D)&*S%D1� I.0� O'-.-5)D�
+5.� .'/372� 7)1� +5.J%M%D� -)� %-37%8E+%D� 5)� 7*&3� OD)� (D2P.8)�
N*7)5)� I.0� 5.01� )I)+J.&.M-� /)D� I.0� )5.7D/2� 7I.8%'� -)� 73-�
*J.0-� 5.� N288.1� /)D� 53-� %0/)D8')� -)� %-37%8,N.M-�� � 	IK� 5.01�
(D2P.8.01� I8.+/%/&37*-.01� .7D&35*1� I.0�+53� I&%D.c3P')�5.01�
I8.*8J.-5)D� )IK� 5.-� D)58D/K� /)D� %ID+537.-D/K� JE8.9� I)'8-.0-�
)8/%5*1�I&38.P.8'%1�.D�.I.'%1�+'O.08)�5.01�J83+D7%M.0-�+5. �-)�
/2-.0-� 53� 6,H� 5.01� ID.� %M/.&3� /)D� )-%S285353�� �I'+31� 7%�
(D)&*S%D1� )IK� &%D5.08O.M1� 5.0� (37.+'.0� 7)N)'-.0-� 5)�
I8.+P%8K7%-)� ,P%&H7)5)9� 0I38%+'%1� /)D� -.7.N%5H7)5)���
�%8D.(D/29� %'5%� 7%� (D/2� 531� *S.()� %'5%� +%� +0-%8O)+')� 7%� 5.�
�I.08O%'.� �O%')1� PD&.S%-%'� OD)58.M1� )IK� 5.� %S,5%8D/K� I.0�
%S%526.0-9�I%8DN2&I.0-�H�+07G.0&%M.0-�5)�7*&3�� �s+.-� )P.82�
53� c0J)O,O')� 5.019� 7*+)� )IK� (D2P.8%1� %/(3&E+%D1�
c0J)O,OD/.M� I%8D%J.7*-.0� 5.01� ('-%5)D� 3� %0/)D8')� -)� G8%N.M-�
7%5)SM� 5.019� -)� /.0G%-5D2+.0-9� -)� )+5%D%05.M-9� -)� GO.0-� *S,�
)IK� 5.� +I'5D� /)D� -)� I%82+.0-� &'O%1� E8%1� 7)6'� 7%� 25.7)� I.0�
)-5D7%5,I'6.0-� 5)� '(D)� I8.G&H7)5)� 7%� )05.M19� S%P%MO.-5)1� OD)�
&'O.� )IK� 53-� /)N37%8D-K535)� /)D� )-5)&&26.-5)1� J8H+D7%1�
%7I%D8'%1�/)D� I&38.P.8'%1�� �)52� /)D8.M19�(0.�7K-.�J8K-D)�7%52�
53-� '(80+H� 5319� 3� ��	�� 28JD+%� -)� (D.8O)-E-%D� %ID+/*c%D1��
7%&E-� +5.� %S,5%8D/K� 7%� I8.O8277)5)� )-5)&&)OH1� %ID+/*c%,-�
7%� .8O)-E+%D1� )5K7,-� 7%� )-5'+5.DJ%1� )-)I38'%1� 7%� PD&.S%-')�
5.01�/)D�+53-��MI8.�
�
1 2)
�?����
���/	
�������������	

���8O2-,+39�+%�+0-%8O)+')�7%�5.��I.08O%'.��O%')19�I8.+P* 8%D�
+5)� 7*&3� 53� (0-)5K535)� -)� I8.G.M-� +%� 5%J-35H� %S,+,7)5D/H�
O.-D7.I.'3+3� OD)� 53-� )IK/53+3� I)D(D.M�� �.� I8KO8)77)� )05K�
*J%D�%I%-%8OH+%D�I.&M�N%5D/2�+53�6,H�5,-�7%&E-�531�.8O2-,+31�
7%�7%O2&)�I.+.+52�%ID50J')1�/)D�/)52P%8%�-)�S%I%82+%D�5)7I.M�
5.0�I)8%&NK-5.1�� ��&%D5.08O')�5.0�I8.O8277)5.1�*J%D�G.3NH+%D�
/)52� I.&M� +53� I8.+I2N%D)� 531� .8O2-,+31� OD)� 53-� /.D-,-D/H�
%-+,725,+3� 5,-� 7%&E-� 531� /)D� %I)-*-5)SH� 5.01� +53�
P0+D.&.OD/H�8.05'-)�531�6,H1��

�
�*&.1�-)�+37%D,N%'�K5D�5.�
�#
�3���	��7%52P8)+%�5.�GDG&'.� 531�FI%8-)-5*5�
�)&K-� pU5+D� &.DIK-� %'+)D� I)82&05.1p� +53-� �&&3-D/H�� �.� GDG&'.� )I.5%&%'� 5.�



� R
 �

%OJ%D8'(D.� 5.0� /2N%� )5K7.0� 7%� +I.-(0&D/H� /2/,+3� /)D� ('(%5)D� (,8%2-� +5)�
7*&3� /)D� +%� /2N%� %-(D)P%8K7%-.�� �53-� �&&2()9� )I.5%&%'� 53-� /.8,-'( )� 531�
GDG&D.O8)P')1� OD)� N*7)5)� I)8)I&3O')19� )P.M� H5)-� 5.� I8E5.� GDG&'.� %I'� 5.0�
N*7)5.1� +53-� �&&3-D/H�� � �S2&&.09� %S*(,+%� GDG&'.� I.'3+31� 531�	7%8D/)-'()1�
I)8)I&3OD/H1�I.DH58D)1�F)'83��l�K-.89�5.�.I.'.�I8.+P*8%5) D�(,8%2-��
�
�)� HN%&)� -)� /&%'+,� 7%� *-)� )IK+I)+7)� )IK� 5.� GDG&'.� 531� G8%5)-' ()1�
FI%8-)-5*5� �)&&K-9� pU5+D� &.DIK-� %'+)D� I)82&05.1ph� p�8D+7*-)� 7*&3� 5.0�
+E7)5K1�+.0�(%-�(.0&%M.0-�5K+.�/)&2�KI,1�I8D-���	&&2�K&)�5)�+5.D J%')�I.0�
)I.5%&.M+)-�%+*-)� +)-� 25.7.� )/K7)� 0I28J.0-h� � 3� I8.+,ID/K5352�+ .09�5)�
O.M+5)�+.09�.D�+0-HN%D*1�+.09�)052�I.0�*&ID6%1�/)D��.D�PKG.D�+.0�)/K7)�/)D�3�
)'+N3+3�5.0�JD.M7.8���I28J%D1�)/K7)�+)-�25.7.�p�
�



� R! �

�
�����


��������
��
��
���������������
���
��	�

�
�����

�
��-0�,
&"������	
���� �
��
&��������
�
� *
��*�
	

�

���)O/MI8D.1��M-(%+7.1�	5K7,-�7%��)52��&2/)1��/&H80-+3�D(8MN3 /%�+5D1� �
F)85'.0�
�# �/)D�%'-)D�%I'+37)�%OO%O8)77*-.1�)IK�5D1��I38 %+'%1��.D-,-D/H1�
�037%8')1� ,1� %N%&.-5D/H� .8O2-,+3�� �D.D/%'5)D� )IK� �D.D/35D/K� �07G.M&D.9� 5.�
.I.'.�)I.5%&%'5)D�)IK�25.7)�I.0�%'-)D�)+N%-%'1�/)D�7*&3�5.0 ��0-(*+7.0�/)D�5)�
.I.')� I8.+P*8.0-� %N%&.-5D/2� 5D1� 0I38%+'%1� 5.01� OD)� 53� I8.EN3 +3� 5,-�
+/.IE-� 5.0� +0-(*+7.0�� � �.� �D.D/35D/K� �07G.M&D.� � )I)85'6%5)D � )IK� 5.01h�
F)8D2--)� �)I)(.I.M&.0� VI8K%(8.W9� �,5H83� �)I)63+'7.0� V)-5D I8K%(8.W9�
F)'83� F)/8'(.0� V5)7')� /)D� O8)77)5*)W� /)D� 5.01� �IM8.� �IM8. 09� e-583�
F.-.OD.M9��*8)��0I8D)-.M9��*-D)�48D+5.PK8.0�/)D�e-N.��%//D% 8H��
�
�)+D/K1� +/.IK1� 7)1� %'-)D� -)� G.3NH+.07%� 5)� 25.7)� 7%� �)52� � &2/)1�
�/&H80-+3� /)NE1� /)D� 5D1� .D/.O*-%D%1� 5.01� 7%� 53-� I)8.JH� 0I.+538D/5D/H1�
+07G.0&%05D/H19� D)58D/H1� /)D� .D/.-.7D/H1� G.HN%D)19� OD`� )05K� /)D� /M8D)�
)I)+JK&3+3�5.0��D.D/35D/.M��07G.0&'.0�%'-)D�3�%S%M8%+3�.D/.-.7D/E-�IK8,-�
OD)�%-'+J0+3�5.0�5)7%'.0�5.0� �0-(*+7.0�� �� �M-(%+7.1�+5.J%M %D�+53� I)8.JH�
531� +07G.0&%05D/H1� 0I.+5H8DS31� 531� c0J.&.OD/H1� +5H8DS319� I)8.JH�
P0+D.N%8)I%')1� /)D� /)5`� .'/.-� P8.-5'()1� )IK� %D(D/.M1� -.+3&%05 *1� %/%'� KI.0�
0I28J%D�)-2O/3�� �� /.D-,-D/H�0I38%+')�%'-)D�G)+D/2�)5.7D/H9� .D/.O%-%D)/H�/)D�
+07G.0&%05D/H� /)D� )SD.&.O%'� 53-� )-2O/3� 5,-� )+N%-E-� /)D� 5,-� .D/.O%-%DE-�
5.01�� � �)8*J%D� I&38.P.8'%1� +5.01� )+N%-%'1� /)D� +5D1� .D/.O*-%D%1� 5.01� OD)� 5D1�
/8)5D/*1�0I38%+'%19�%N%&.-5D/*1�.8O)-E+%D1�/)D�2&&.01�P.8%'1�+%�+J*+3�7%�5)�
(D/)DE7)5)� /)D� 5)� ,P%&H7)5)� 5,-� )5K7,-� )05E-�� �I'+31� I)8*J%D�
%S0I38*53+3� 7%� 53� +07I&H8,+3� /)52&&3&,-� %-5MI,-� /)D� 53� (D.J*5%0+3 �
)05E-�+5.01�)87K(D.01�P.8%'1�I8.1�(D%0/K&0-+3�5,-�7%&E-�7)1� �� �0-5.-'6%D�
/)D� +J%(D26%D� -*)� /.D-,-D/2� I8.O8277)5)� /)D� � .8O)-E-%D� %/(3&E+%,-9�
(D)&*S%D1�/)D�(D2P.8)�+%7D-28D)�� �� �M-(%+7.1� I8.+(./%'�K5D�N)�+0-%J'+%D�-)�
I)8*J%D� /)5`� .'/.-� P8.-5'()� +%� 7*&3� 5.0� I.0� 53-� J8%D26.-5)D9 � /)5KID-�
)SD.&KO3+31�)IK�53-��.D-,-D/H��%D5.08OK���D�)-2O/%1�OD)�/)5`�.'/.-� P8.-5'()�
%'-)D�G)+D/2�)5.7D/H�/)N)8DK535)9�I%8DI.'3+3�/)D�+0-.(%')�)+N%-E-���
�
�'O)�&KOD)�OD)�53�P0+D.N%8)I%')h�	IK�5.�
����.�+M-(%+7.1 �%8O.(.5%'�I&H8,1�
(0.� P0+D.N%8)I%M58D%1�� �� P0+D.N%8)I%')� I)8*J%5)D� (,8%2-� +5)� 7*&3� 5.0�
�0-(*+7.0� 7)1� /)D� +0O/%/8D7*-)� +53� �%0/,+')� 0I%MN0-3� %'-)D� 3� /)� �.M&)�
�+)OO)8'(.0�� �53� �%7%+K� %'-)D� 3� /)� �)&25%D)� 4)8)&27I.01� /)D � +5D1� IK&%D1�
�28-)/)1� /)D� �2P.0� 0I28J%D� (D%0N*53+3� 7%� D(DE5%1� P0+D.N%8)I%05*19� 7%�
7%8D/H� )I)+JK&3+3�� �� )8DN7K1� 5,-� )5K7,-� I.0� %S0I38%5.M-5)D� + 53�
�%0/,+')�%'-)D�OM8,��+5)���9�+53��%7%+K�Q�9�+53��28-)/)��� /)D��+53-��2P.�!����
�
�� �M-(%+7.1� 7)1� %8O.(.5%'� �D.D/35D/H� �%D5.08OK� 3� .I.')9� 7 %� 53� +0-%8O)+')�
K&,-�7)19�+0-5.-'6%D�5D1�)-2O/%1�7)1�OD)�%I)PH�/)D�)&&3&.G.HN%D)9�%S0I38%5%'�
5.� �M-(%+7.� +%� K5D� )P.82� 53� O8)P%D)/H� %8O)+')� /)D� 53-� (D%/I%8)',+3�
%8O)+DE-� I.0� I8./MI5.0-� )IK�5)� (D2P.8)� I8.O8277)5)� /)D� I&38.P .8%'�5)�
7*&3�OD)�N*7)5)�I.0�5.01�)P.8.M-���
�



� RQ�

���D/3OK8.1�/)�F)8')��8)+0G.M&.0�%'-)D�3�-.7D/H�+M7G.0&.1�5 .0��0-(*+7.0�
/)D� %S0I38%5%'� 5.� +M-(%+7.� I)8*J.-5)1� -.7D/*1� +07G.0&*1� +%� . I.D)(HI.5%�
-.7D/2�N*7)5)�)P.8.M-�%'5%�5.��M-(%+7.�%'5%�5)�7*&3�5.0�7)1��� �
�
FI.8%'5%�-)�%ID/.D-,-%'5%�7%�5)�O8)P%')�5.0��0-(*+7.0�I.0�G8 '+/.-5)D�+53-�
.(K� 	O'.0� �D/.&2.0�  R$ �9� (D)7�� 
�
� +53-� UO/,739� )I*-)-5D� )I K� 5.�
S%-.(.J%'.� b=[YZ?� o><x� �D� E8%1� &%D5.08O')1� � 7)1� %'-)D� �$
� /)D� 
$Q� /)D� 5.� -*.�
53&*P,-.�5.0��0-(*+7.0�7)1�%'-)D�

����Q��/)D�5.�P)S�����R� �
�
�K8.D�5.0�+0-(*+7.0h�
sI,1� %'-)D� O-,+5K� .� �M-(%+7.1� +538'6%D� 53� &%D5.08OD/K535)� 5.0� +5)�*+.()�
)IK� (D2P.8%1� /)&&D5%J-D/*1� .8O)-E+%D1� I.0� .8O)-E-%D� +%� +0-%8O)+')� 7%�
2&&.01� P.8%'1� /)D� )IK� %D+P.8*1� P'&,-�� �37)-5D/H� G.HN%D)� )I. 5%&.M-� /)D� .D�
/8)5D/*1�J.83O'%1�I.0�&)7G2-%D�.��M-(%+7.1�7)1�)IK�5.��I.08 O%'.��O%')1�5D1�
�I38%+'%1� �.D-,-D/H1� �037%8')1� 5.0� �I.08O%'.0� �8O)+')1� /)D � �.D-,-D/E-�
	+P)&'+%,-�/)D�53-��I38%+')�F*8D7-)1�	-)IH8,-�5.0��I.08O%'.0� �8O)+')1�
/)D��.D-,-D/E-�	+P)&'+%,-���
�
F%&&.-5D/2�I8.O8277)5)�5.0��0-(*+7.0h��
�8.O8)77)5'6%5)D� 3� .8O)-,7*-3� 7%5)P.82� 7%&E-� 7)1� +5.� �-+5D5.M5.�
�%08.&.O')1�/)D��%-%5D/H1��MI8.0�OD)�P0+D.N%8)I%')�H�OD)�D)58D/H�%I'+/%c39�
3�)8,7)5.N%8)I%')�/)D�3��.D/.-.7D/H�G.HN%D)�+%�2I.8)�7 *&3�7)1�+5.�G)N7K�
I.0� %'-)D� (0-)5K�� �� �)O/MI8D.1� �M-(%+7.1� 	5K7,-� 7%� �)52� �&2/ )1�
�/&H80-+3� N)� I8.+I)NH+%D� 7%� 53� (8)+5H8D)� I)8.0+')� 5.0� -)� % ID5MJ%D� 5)�
K-%D8)�/)D�5D1�PD&.(.S'%1�5,-�7%&E-�7)19�I)8*J.-5)1�0I38%+'%1�+%�K+.�7%O2&.�
)8DN7K� )5K7,-� O'-%5)D9� G.3NE-5)1� 5)� -)� )-5%I%S*&N.0-� +%� *-)� /)D-.M8OD.�
58KI.� 6,H1� /)D� +538'6.-5)1� 5.01� +5)� /)N37%8D-2� 5.01� I8.G&H7)5) � /)D�
)-2O/%1�5.01���
�



� R� �

������

�����������*
���
����6������������������
���������

)�
��*��	
)�
��
����	,
�������	
�
��"���
	
'������� �
	
� �%�

�
�1� �8K%(8.1� 531� �7.+I.-(')1� �,PE-� N*&,� -)� )-)P*8,� %-� +0-5.7 ')� 5)�
I8.G&H7)5)� I.0� )-5D7%5,I'6%D� 3� /.D-,-')� 5,-� /,PE-9� +53-� �MI8.� +53 �
I8.+I2N%D)�531�-)�%-+,7)5,N%'�+53-�/.D-,-')����
�
�5.� I)8%&NK-� 0IH8J)-� I8.G&H7)5)9� D(D)'5%8)� +53-� %I)OO%&7)5D/H�
)I./)52+5)+3� 5,-� /,PE-� )5K7,-�� �%-� N)� I,� I.&&2� OD)� 5.� N*7)� )P.M�
)8/%5.'� /,P.'9� 7%� 53-� 0I.+5H8DS3� 5,-� 5K5%� /0G%8-H+%,-9� %M8D+/)-�(.0&%D2�
%'5%�+5.� �37K+D.�%'5%�+5.-�D(D,5D/K�5.7*)�� �)�5%&%05)')� 
�$
��J8K-D)�K7,1�3�
%I)OO%&7)5D/H�)I./)52+5)+3�5,-�/,PE-�)5K7,-�%'-)D�)8/%52�(M+/.&39�)P. M�
.D� 5%&%05)'%1� /0G%8-H+%D1� *(%DS)-� /)D� (%'J-.0-� )(D)P.8')� +5.�N*7)�� � ��
/)52+5)+3�(0+J%8)'-%5)D�7%�5.�O%O.-K1�K5D�5.�)I.&05H8D.�531��J.&H1��,PE-�
(%-� N%,8%'5)D� D+K5D7.� 7%� 5.� )I.&05H8D.� 531� �%-D/H1� �/I)'(%0+31� /)D� *5+D� 7%�
5.-�58KI.�)05K�)I./&%'.-5)D�/,P2�25.7)�)IK�5.�(D/)',7)�-)�%'-)D�0 I.cHPD.D�
+%�N*+%D1�+5.-�/8)5D/K�/)D�5.-�37D/8)5D/K�5.7*)����)8)/)&.M7%�53�/0G*8-3+3�
/)D� D(D)'5%8)� 5.� �I.08O%'.� �8O)+')1� /)D� �.D-,-D/E-� 	+P)&'+%,-� -) � (%'S%D�
%0)D+N3+')� /)D� -)� G%&5DE+%D� 5D1� +J%5D/*1� I8K-.D%1� 531� �.7.N%+')1� OD)�
%I)OO%&7)5D/H� )I./)52+5)+3�� � �)� (.N%'� %I'+31� D(D)'5%83� +37)+ ')� +5D1�
+J%5D/*1�I.&D5D/*1�/)D�/)-.-D+7.M1�531��08,I)T/H1�U-,+319�I.0�* J.0-�+J*+3�
7%�53-�%-N2880-+3�531�%I)OO%&7)5D/H1� )I./)52+5)+31� )5K7,-�7%�)-) I38')�
KI,1� %IDJ.83OH+%D1� /)D� (D%0/.&M-+%D1� +5.01� %8O.(K5%1� +5.01� .I.'.01�
I8.5%'-%5)D� -)� %8O.(.53N.M-� )-2I38)� 25.7)9� I8)/5D/H� I.0� )/.&.0N .M+)-�
/)D�.D�JE8%1�531��08,I)T/H1�U-,+31���
�
�U-)1� )IK� 5.01� +5KJ.01� 531� �7.+I.-(')1� 5,-� �,PE-� �MI8.0� %' -)D� 3�
)-)O-E8D+3�5.0�)I.&0538'.0�531� �J.&H1� �,PE-�� �sI,1�&*JN3/%�ID .� I2-,9�
5)05KJ8.-)� 7%� 53� )-)G2N7D+3� 531� �J.&H19� 5.� N*7)� 5*N3/%� 0IKc3� 5.0�
�I.08O.M� �)D(%')1� /)D� �.&D5D+7.M9� 7)6'� 7%� 5.� 6H537)� 531�)-)O-E8D+31� 531�
-.37)5D/H1�O&E++)19� ,1�%I'+3731�O&E++)1�5,-� /,PE-�+53-� �MI8.�� � 	 05K�
N)�/2-%D�+'O.08)�53�6,H�5,-�/,PE-�ID.�%M/.&3�/)D�ID.�%0J28D+53� /)D�N)�5.01�
)I.+M8%D�)IK�53-�)I.7K-,+3��e&&.�+.G)8K�N*7)�%'-)D�3�*-5)S3 �5,-�/,PE-�
I)D(DE-�+53�O%-D/H�%/I)'(%0+3�� � �� �7.+I.-(')�7)1� ID+5%M%D� K5D�3�*-5)S3�N)�
I8*I%D� -)� O'-%5)D� 7%52� )IK� +.G)8H� /)D� %7I%8D+5)5,7*-3� *8%0-)9� )P.M9� +%�
)-5'N%53� I%8'I5,+39� 7I.8%'� -)� %ID(82+%D� )8-35D/2� +53� c0J. &.O')� 5,-�
I)D(DE-9� 5)� )I.S%-E-%D� /)D� (%-� ,P%&%'� /)NK&.0� 53-� %/I)'(%0+3�O%-D/K5%8)��
	-)7*-.07%� )IK� 5.� �I.08O%'.� �)D(%')1� /)D� �.&D5D+7.M� -)� /2-%D� 53� +J%5D/H�
*8%0-)�OD)�5.�N*7)�531�*-5)S31��
�
�



� R �

(5`�7�(� �
�
������	� ������	�
�)5`�)8J21�N)�HN%&)�-)�+0OJ)8E�5.01�(D.8O)-,5*1�OD)�53-�I.&M�)S DK&.O3�/)D�
%-(D)P*8.0+)� 37%8'()� I.0� *J.0-� (D.8O)-E+%D� +H7%8)�� �)� N *7)5)� ID+5%M,�
H5)-� I28)� I.&M� /)&2� /)D� K+.D� 5)� I)8)/.&.MN3+)-� N)� PMO.0-� )IK� % (E�
I%8D++K5%8.� +.P.'�� � FD)� I)8)5H83+3� I.0� HN%&)� -)� /2-,� %'-) D� K5D� )052� 5)�
N*7)5)� &'O.� I.&M� K&.D� 5)� O-,8'6.07%9� .� /)N*-)1� S%J,8D+52�� � � D+5%M,� 3�
)I.0+')�5,-�F*+,-�F)6D/H1��-37*8,+31�-)�/)&Mc.0-�)05K�5.�O%O.-K1� %'-)D�
*-)�)IK�5)�)8-35D/2�531�+37%8D-H1�37%8'()1����)�FF��*I8 %I%�-)�G8'+/.-5)D�
%(E� OD)� -)� 7%5)(E+.0-� *-)� I.&M� +37)-5D/K� O%O.-K1� I8.1� 5)� *S,9� -)�
%0)D+N35.I.DH+.0-� 5.-� /K+7.� OD)� 5D1� I)NH+%D1� )IK� 5D1� .I.'%1� K&.D�
0I.P*8.07%�� �&I'6,� I,1� +5D1� 2&&%1� (D.8O)-E+%D1� N)� (.N%'� I%8D++K5%83�
*7P)+3�K+.-�)P.82�53-�I)8.0+')�5,-�F*+,-�F)6D/H1��-37*8,+3 1���
�
J,������*
���
�� /�� �D/.&)•(319�,1�%/I8K+,I.1�/)D�5,-�(D.8O)-,5E-�N)�7I.8.M +%�-)�7)1�
I%D� OD)� 5D1� %-*8O%D%1� 5D1� .I.'%1� *J.0-� I8.G%'� .D� (D.8O)-,5*1� 531� +37%8D-H1�
37%8'()1�OD)�-)�%'-)D�/)D�5)�F*+)�7)6'�7)19�I.0�(0+50J E1�OD)�)/K7)�7D)�P.82�
&27I.0-�(D)�531�)I.0+')1�5.01��
�
)�,�?�����b��	��
�)8`.&.�I.0�7)1�/2&0c%�5.�����5.�I8,'9�+%�O%-D/*1�O8)77*1� *J%5%�('/)D.�/)D�
(%-�%'-)D�3�I8E53�P.82�I.0�5)�FF��)I.0+D26.0-�� � �8D-�*-)�I %8'I.0�J8K-.�
%'J%�O'-%D�7D)�7%O2&3�%/(H&,+3�7%�53-�%0/)D8')�5.0�*5.01� )-)IH8,-� /)D� .M5%�
%/%'9�)-�N0727)D�/)&29�(%-�H8N)-�5)�FF���4N%1�%'J)7%�%ID/.D-,-H+%D�/)D�I2&D�
7%� 5.01� 53&%.I5D/.M1� +5)N7.M1� .D� .I.'.D� 7)1� � 0I.+J*N3/)-� K 5D� N)�
I8.+I)NH+.0-��U-)1�)I`�)05.M1�7)1�I8K5%D-%�-)�7D&H+.07%�53� �%05*8)�OD)5'�
(%-� 7I.8.M+)-� +H7%8)� -)� %'-)D� %(E�� 	-5D&)7G2-%+5%� *J.0-� /)D� 2&&%1�
0I.J8%E+%D1� /)D� N)� I8.5D7H+.0-� -)� /)&Mc.0-� N*7)5)� 7%O)&M5%831�
)/8.)7)5D/K535)19�5)�.I.')�G.3N.M-�5)�F*+)�-)�pGO26.0-�5.�c,7' �5.01p��
�
�.� +%7D-28D.� )05K� *J%D� +/.IK9� )/8DGE19� 53-� %-37*8,+3� K&,-� OD)� 5D1�
(8)+538DK535%1�5,-� .8O)-E+%,-� )&&2�/)D�5.0� /825.01� I.0�N)�5D1�*J .07%�5.�
)IKO%07)9�I)8K&.�I.0�5)�N*7)5)�)052�%'-)D�O-,+529�KI,1�&%%D� .�/��F08'&&31���
�D�)05K�I%8D.8D+5H/)7%�+%�5*5.D%1�%D+3OH+%D1�+H7%8)���.�
���9�I.0�N)�%'-)D�5.�
(%M5%8.� 7*8.1� 5.0� +0-%(8'.0� )05.M9� +5)� I&)'+D)� 5.0� '(D.0� I 8.O8277)5.1�
)05.M9� N)� I)8.0+D)+5.M-� 7%&*5%1� /)D� /)&*1� I8)/5D/*1� )IK� 53-� �MI 8.� )&&2�
/)D�)IK�5*++%8D1�5.0&2JD+5.-�JE8%1�5.0�%S,5%8D/.M9�I.0�ID+5%M.07%�N)�%'-)D�
7D)�I.&M�/)&H�+0-*J%D)�531�+37%8D-H1�7)1�+0-2-53+31��
�
J,������*
���
�)�%0J)8D+5H+.07%�5.�����I.0�7)1�/2&0c%�*+5,�/)D�OD)�&'O3�E 8)�5.�I8,'�/)D�
-)�)-)P*8.07%�K5D�)-�(%-�%8JK5)-�N)�H7)+5)-�D(D)'5%8)�(0+)8%+ 537*-.D�(DK5D�
,1�5.�37D/8)5D/K�/)-2&D�.P%'&%D�-)�/)&MI5%D�)05*1�5D1�(8)+538DK535%1�
�
������	������	 �
	IK�5.� �7H7)� �037%8')1�� �*&,� -)�+07I&38E+,�K5D�+5)� I8.O82 77)5)� I.0�
)-*P%8)-� .D� +0-2(%&P.D� 5,-� %N%&.-5D/E-� .8O)-E+%,-� 531� /.D-,-D/H1�



� RR�

0I38%+')1� OD)� )5.7D/H9� +07G.0&%05D/H� /)D� c0J.&.OD/H� +5H8DS3� 0IH8S)� OD)�
(*/)�J8K-D)�+0-%8O2531�5,-�%N%&.-5D/E-�.8O)-E+%,-9�/)D�%'J)7%�I8.,N H+%D9�
I)82&&3&)�53�&%D5.08O')�I8.O8)7725,-�.7)(D/H1�c0J.&.OD/H1�+5H8DS31�I.0�
%'-)D�%S'+.0�/)D�/)7D2�P.82�ID.�)I.5%&%+7)5D/2�)IK�53-�)5.7D/H�+5H8DS3����DK5D�
%/%'9�%'5%�I)8)I&3O')�%'5%�5%58)I&3O')�%'5%�50P&K535)9�KI.D.�I8KG&37)�/)D�-)�
0I28J%D9�K5)-�+0-%08'+/%+)D�7%�25.7)�I.0�)-5D7%5,I'6.0-�53-�'( D)�(0+/.&')9�
7.D826%+)D� 5.� IK-.9� 7.D826%+)D� %7I%D8'%1� /)D� 0I28J.0-� .D� %D(D/.'� I.0� +.0�
0I%-N07'6.0-� I,1� )-5D7%5,I'6.-5)D� 5)� (D2P.8)� %S%D(D/%07*-)� I8 .G&H7)5)�
I.0� I8./MI5.0-� )IK� 53-� )-)I38')�� �.7'6,� K5D� +%� +0-(0)+7K� 7% � 5D1�
/.D-,-D/*19�.7)(D/*1�%/(3&E+%D1�)I)&M-%5)D�I28)�I.&M�.�)-N8EID -.1�IK-.1�
I.0� I8./)&%'� 3� )-)I38')�� � �D`� )05K� /2-,� *//&3+3� -)� (%'5%� S)-2� )05*1� 5D1�
.7)(D/*1� +0-%(8'%1� /)D� %I%D(H� /)5)&)G)'-,� K5D� J8%D26.-5)D� I.&M�
%S%D(D/%07*-%1�O-E+%D1�OD)�-)�+0-5.-'6%D�/)-%'1�5*5.D%1�.72(%19�%'-)D�J8H+D7.�-)�
O'-.-5)D�/2I.D)�+%7D-28D)�OD)�)05K�5.�+/.IK��
�
�)82&&3&)9� N*&,� -)� 5.-'+,� )/K7)� *-)� 2&&.� 7*8.1� 5.0� I8.G&H7)5.1� 531 �
)-)I38')1�� �0-*J%D)� 7D&.M7%� OD)� 53-� )-)I38')� /)D� OD)� 5)� 25. 7)� I.0�
0I.P*8.0-�)IK�53-�)-)I38')�)&&2�S*8.07%�K5D�('I&)�5.01�0I2 8J.0-�/2I.D.D�
2&&.D�I.0�7.D826.-5)D�53-�)-)I38')�7)6'�5.01���'5%�)05K1�%'-) D�.g3�+M60O.1�H�
%'-)D�3�735*8)� I.0�*J%D�5.�)-2I38.� I)D('� /)D�J8%D26.-5)D� /)D�OD)�)05.M1�5.01�
)-N8EI.01� %S%D(D/%07*-)� I8.O8277)5)� OD)� -)� 5.01� +538'6.07%�c0J.&.OD/2���
�D� )05K� .D� +M-(%+7.D� I8*I%D� -)� (37D.08OH+.0-� I8.O8277)5)� 7 *+)� +5)�
I&)'+D)�5,-� /8)5D/E-� J.83ODE-9�5)� .I.')� I8.O8277)5)� -.7'6,�K5D�7 I.8.M-�
-)�%-D+JM.-5)D�.D/.-.7D/2�I%8D++K5%8.�)IK�5D1�/8)5D/*1�J.83O'%1���
�
���������������������
�)�I,�/)D�%OE�K5D�%'7)+5%�+%�(D)(D/)+')�+06H53+31�7%�5.�+M-(%+7.�7)1�OD)�5D1�
.72(%1� +5H8DS31� /)D� %'7)+5%� +53� (D2N%+3� 5.0� �8)P%'.0� �037%8')1� OD)� -)� 5.�
0&.I.DH+.07%���
�
)�,�?�����b��	� �
‰N%&)� )I&E1� -)� I,� K5D� 5)� 25.7)� 7%� )-)I38')� (%-� 0I.P*8.07%� ) IK� 53-�
)-)I38')�5.019�)&&2�)IK�5D1�(0+/.&'%1�I.0�)-5D7%5,I'6.07%�+5 .�S%I%82+.07%�
53-� )-)I38')� 7)1�� �)� %7IK(D)� I.0� (M+/.&)� )-5D7%5,I'6.-5)D� /)D�
S%I%8-D.M-5)D� %'-)D� .� 58KI.1� I.0� 7)1� )-5D7%5,I'6.0-� .D� +0-2-N 8,I.D� 7)1��
�/%'� %'-)D� 5.� I8KG&37)� /)D� KJD� K5D� 0I.P*8.07%� OD)5'� (%-� G&*I.07%9� OD)5'� (%-�
)/.M7%�H�OD)5'�(%-�7I.8.M7%�-)�I%8I)5H+.07%���(E�-.7'6,�*J ,�7D)�(D)P,-')�
7%�5.-�/���*O/)��
�
�

��	�
�J%5D/2� 7%� F*+)� F)6D/H1� �-37*8,+319� N)� H5)-� /)&2� -)� )-)&3PN%' � 7D)�
I8,5.G.0&')� )IK� 5D1� .8O)-E+%D1� 7)19� '+,1� )IK� 53-� �0I8D)/H� F*8D7-)�
	-)IH8,-9� OD)� -)� O'-.0-� /2I.D%1� 53&%.I5D/*1� I)8)O,O*19� KI,1� I�J ��
(D)P37D+5D/2�+I.5� I.0�7%�/2I.D.�58KI.� '+,1� -)� )8J'+.0-� -)� 5)� I8.G2&.0-�
5)�7*+)�7)6D/H1�%-37*8,+31��
�
J,������*
�� �
N)� *&%O)� K5D� 3� %D+HO3+3� 5.0� P'&.0� �27I.0� +%� /2I.D.� G)N7K�%P)87K6%5)D���
�'O.08)� N)� I8*I%D� -)� O'-.0-� I%8D++K5%8)9� )P.M� )I.P)+D+5%' � G*G)D)� K5D� N)�



� R#�

(D)5%N.M-� /)D� I%8D++K5%8)� /.-(M&D)�� �'-)D� G*G)D)� /)&H� %D+HO3+39� *J%D�
/)5)O8)P%'� /)D� %&I'6,� K5D� N)� )SD.I.D3N%'� /)52&&3&)� )IK� 5D1� )87K(D%1�
0I38%+'%1��
�
$�
���
��	���Y�������
	IK�5.��)8E+D�/)D�5E8)�+53��28-)/) ,�4)D8%5'6,�5.01�I)8%08D+/.7*-.01�/)D�
%ID/8.5E� K&)� )052� 5)� .I.')� %'I)5%�� �)D� -)� %'7)+5%� ID.� D+J0 8.'� /)D� -)� 5)�
(D%/(D/.M7%� )IK� 5.� /825.1� I.0� +H7%8)� *J%D� 5K+)� .D/.-.7D/2� I8 .G&H7)5)���
�8*I%D� K7,1� -)� I8.+*S.07%� (DK5D� 7%5)SM� 7)1� 0I28J.0-� /)D� %ID5H(%D.D9� .D�
.I.'.D�%/7%5)&&%M.-5)D�5.�+M+537)���)D�ID.�+0O/%/8D7*-)9�N)�)-)P%8NE�+53-�
/)53O.8')�%721�5,-�50P&E-9�)P.M�+M7P,-)�7%�7D)�(37.+'%0+39�! #�7*&3�7)1�
.(3O.M-� /)D� )05./'-35.� /)D� K5)-� *50J%� -)� %8,53NE� /)D� %OE� )IK� /2I .D.01�
+0-)-N8EI.01�OD)�5.�5D�%&&%'c%D1�*J.07%9�7.0�)I2-53+)-�I,1�)P .M�.(3O.M7%�
/)D�)05./'-35.9�IE1�*J.07%�)D5H7)5)�*-)-5D�531�/0G*8-3+31��
�
)�,�?�����b��	 �
�.�(37.+'%07)�+5.�.I.'.�)-)P*8%5)D�.�/��	0S%-5'.0�%'-)D� &'O.�(D)P.8%5D/K���%-�
&%%D� K5D� !#� 7*&3� 531� .8O2-,+31� 50P&E-� .(3O.M-� )05./'-35.� )&&2� K5D� *J.0-�
2(%D)� .(3O.M�� � �.� /)52� IK+.-� .(3O.M-� )05./'-35.� (%-� 7I.8.M7%� -)� 5.�
O-,8'6.07%�)&&2�)IK�5)�.-K7)5)�I.0�/)D�%7%'1�*J.07%�I28%D� 7%�(0+/.&')�)IK�
53-� 	+50-.7')9� G&*I.07%� K5D� )I./&%'%5)D� )052� 5)� 25.7)� -)� .(3O. M-�
)05./'-35.9� )P.M� (%-� G&*I.0-�� �I.7*-,19� *J.0-� 53-� 2(%D)� .(3O.M� (DK5D� 53-�
/)5%'J)-�/)D�I8.3O.07*-,1����)'-%5)D9�K7,19�I,1� $#�25.7)� I82O7)5D��*J.0-�
*-)� 0IK&.DI.�K8)+31� I.0� -)� 5.01�%ID58*I%D� -)� .(3O.M-9�7%� /'-( 0-.�G*G)D)�
531� 6,H1� 5.01� /)D� 5,-� 0IK&.DI,-� .(3OE-�� �7%'1� +)-� .8O2-,+3�
I8.+I)N.M7%� -)� )-5D7%5,I'6.07%� 5.� I8KG&37)� +07G.0&%M.-5)1� 5) � 25.7)�
)052� -)�73-� .(3O.M-�� 	&&2� )/K7)� /)D� )-� (%-�*J.0-�2(%D)� .(3O.M9� . 8D+7*-.D�
2-N8,I.D�I.0�(%-�*J.0-�+0-%'(3+3�/)D�5.�)'+N37)�531�%0NM-31 �)I*-)-5D�+53-�
.D/.O*-%D)�5.01�I2&D�N)�.(3O.M-�/)D�%I'�5.M5.0�(%-�-.7'6,�K5D�. D�.8O)-E+%D1�
7I.8.M-� -)� /2-.0-� I.&&2� I82O7)5)�� � �'-)D� N*7)5)� 531� )+50-.7')1�� �7%'1�
*J.07%� /)5)OO%'&%D� Q$�� I%8DI5E+%D1� )5K7,-� I.0� ID+5%M.07%� K5D� IDN)-K-� -)�
.(3O.M-� /)D� H5)-� N*7)� )+P)&E1� 531� 	+50-.7')1� -)� 5.� %S%52+% D��
	-5D&)7G2-%+5%� K7,1� K5D� K5)-� *J%D1� 
���� 7*&3� V)05H� 53� +5DO7H� K&.D� .D�
/)5)O8)77*-.D� 50P&.'� %'-)D� 
� �W9� 0I28J.0-� /)D� /2I.D)� 25.7)� 5) � .I.')�
I)8)-.7.M-� 7%� (D2P.8.01� 58KI.019� J,8'1� -)� 7I.8%'� 3� .8O2-, +3� -)� 5.01�
%&*OS%D���%-�%'-)D�.M5%�/)D�)IK&053�)87.(DK535)�531�.8O2-,+31�50P&E-�-)�*J%D�
-5%5*/5DG� /)D� -)� I)8)/.&.0N%'� )-� /2I.D.1� .(3O2�H�KJD�� � s7,1�3� 2I.c3�7)1�
%'-)D�K5D�)-� )052�5)�25.7)�7I.8.M-�-)� .(3O.M-9�5K5%�(%-�(D/)D.M -5)D�-)�%'-)D�
7*&3� 531� .8O2-,+31� 7)19� .M5%� /)D� -)� %I,P%&.M-5)D� 7%� .I.D.(HI .5%� 58KI.�
5,-� ,P%&3725,-� )IK� 5.� /825.19� KI,1� J.83O'%1� /&I�� �I.D.(HI.5%� 25. 7.�
6352� -)�O'-%D�7*&.1�531� ���� 3� )'53+3�5.0� /.D-.I.D%'5)D� )05K7 )5)�+5.� �7H7)�
�(D/E-�F%5)P.8E-�7)6'�7%�5.-�)8DN7K�5)05K535)1�5.09�OD)�-)�%&*OS.0-�)-�*J%D�
2(%D)�.(3O.M�/)D�)-�53-�*J%D�I)8)(E+%D���
�
���������	����
/�	�
	IK� 53-� 	/)-N.M� /)D� 5E8)� +53� �28-)/) ,� �&*JN3+)-� I28)� I.&&2� +53�
+37%8D-H� 7)1� 37%8'()� /)D� 5)� I%8D++K5%8)� N*7)5)� )+J.&HN3/)-� 7%� 53-�
%8O.(K53+3� 5,-� )-)IH8,-� /)D� 5D1� (D2P.8%1� .8O)-E+%D1� 5,-� )-)IH 8,-���
�'I.5)�(%-�2/.0+)�+H7%8)�+53�+0O/*-58,+3�)05H9�+J%5D/2�7%�53-� 58'53�3&D/')��
�*&,�K&%1�5D1�.8O)-E+%D1�-)�5.I.N%53N.M-�+%�)05K�5.�6H537)�OD)�-)�S*8.07%�



� R� �

/)D� %7%'1� .D� 3&D/D,7*-.D� I.0� G)('6.07%�� � �3&)(H� %'7%N)� )I.&M5,1� +5.�
I%8DNE8D.9�%'7%N)�O&2+58)�I.0�K5)-�7)1�N073N.M-�7)1�8'J-.0-�&'O.�-%8K�OD)�
-)�7)1�(8.+'+.0-v��D)�-)�O'-,�ID.�+)PH1h�s5)-�*-)1�%8O)6K7% -.1�+H7%8)�*J%D�
I8KG&37)� /D-35D/K535)19�5.�O8)P%'.�%ID(.725,-�5.0� /825.01�5.-�%ID( .5%'�7%�
73-D)'.�%I'(.7)���721�5.01�3&D/D,7*-.019�(DK5D�I%82+)7%� /2I.D.�K8D.�3&D/')1�
/)D�7%52� I2N)7%�5.� .I.D.(HI.5%�)5MJ37)9�5.� /825.1�7)1�*J%D �+5.� I%8DNE8D.�
/)D�/2N%�*SD�7H-%1�7)1�N0725)D�/)D�7)1� I&38E-%D�)05K�5.�%I'(.7)��FHI,1� .D�
)-2O/%1�%-K1�0I*8O38.0�)-N8EI.0�I8./MI5.0-�7K-.�/2N%�*SD�7H-%1 v��8*I%D�
.D� .8O)-E+%D1� 7)1� -)� )I)D5H+.0-� )IK� 53-� �0G*8-3+3� -)� (D%0 N%53N%'� )05.M�
5.0�%'(.01�3�(D2/8D+3�I.0�O'-%5)D�+%�G28.1�531�58'531�3&D/')1���
�
J,������*
�� �
	-5D&)7G2-.7)D�K5D�5.�N*7)�*J%D�5%N%'�/)D�I8.3O.07*-,1�7%�2&&3�%0/)D8')� /)D�
*J%D� )-)P%8N%'� K5D� -)D� 7%-� .D� 3&D/D,7*-.D� %'-)D� /)D� 7*&3� +%�.8O)-E+%D1�
)-)IH8,-� )&&2� 0I28J.0-� +0O/%/8D7*-%1� /)D� %D(D/*1� +0-(D/)&D+5D/*1�
.8O)-E+%D1�5,-�3&D/D,7*-,-9�.D�.I.'%1�%'-)D�%IDP.85D+7*-%1�7%�53-�I8.EN3+3�
/)D�53-�%I'&0+3�5,-�6353725,-�)05E-���S�K+,-�5.0&2JD+5.-�O-,8'6,9�. D�(0.�
7%O2&%1�+0-(D/)&D+5D/*1�.8O)-E+%D19�3����� /)D�3����9�+5%O26.0-�+5D1�52S%D1�
5.01� )IK�7D)� .8O2-,+3�3&D/D,7*-,-�� �D)� -)�%'7)D�%D&D/8D-H1� (%-�O-,8'6,� )-�
*J%D� )-5'+5.DJ3� /)D�3� ����� )&&2� *5+D�OD)� ID.�+0O/%/8D7*-)�N*7)5)� /)D�%D(D/2�
OD)� 53� (D.8O2-,+3� 53� +37%8D-H� -.7'6,� K5D� .� /�� �D/.&)'(31� 7I.8 %'� -)�
)I)-5H+%D��
�
)�,�?�����b��	� �
�'-)D�O%O.-K1�K5D�3�37%8'()�)+J.&%'5)D�I%8D++K5%8.�7%�5)�N*7)5)�I.0�*J%D�I%D�
.� /��8)7GH19� )&&2� +%� /)7D2� I%8'I5,+3� .D� .8O)-E+%D1� 5,-� )5K7, -� 7%�
)-)I38'%1� (%-� I)8)O-,8'6.0-� 5)� 7*&3� 5.01�� �3&)(H� 7%5*J.0-� D+K 5D7)� /)D�
O'-.-5)D� 7*&3� 531� .8O2-,+H1� 7)1� .I.D.+(HI.5%� *J%D� I8KG&37)� K 8)+31�
)-%S)85H5,1� 3&D/')1�� UOD-%� JN%19� 7%� *O/8D+3� 5.0� �07G.0&'.0� 7)19� 7*&.1� *-)�
25.7.� 5.� .I.'.�%'-)D�3&D/')1� 
�
�%5E-� /)D�7%�J)82�5.-� (%J5H/)7% �+5D1�52S%D1�
7)1�� UJ%D� I8KG&37)� K8)+31� /)D� (D/)D.M5)D� -)� 7%5*J%D� K+.� 7I.8%'� /)D� K+.�
%IDN07%'� +5D1� (8)+538DK535%1� 531� .8O2-,+31� 7)1�� � �-,8'6.07%� K5D� O'-.-5)D�
I.&&*1� (D)/8'+%D1� +%� G28.1� 5,-� 3&D/D,7*-,-� /)D� /)5)G2&&.07%� /2N%�
I8.+I2N%D)� OD)� 53-� /)528O3+H� 5.01�� � U-)� I)82(%DO7)� KI.0� I% 5MJ)7%� /25D9�
*+5,�/)D�7D/8K�)&&2�I.&M�+37)-5D/K9�%'-)D�K5D�7*J8D�+H7%8)�5.�%IDJ.83O37*-.�
)05./'-35.� 5.� (D/)D.M-5)-� 7K-.� 25.7)� 7*J8D�  �� J8K-,-�� 	05K� 5.� K8D. �
)0SHN3/%9� %050JE1� +5)� R��� �'-)D� *-)� GH7)9� ID+5%M,9� +37)-5D/K�� �.� �8)P%'.�
�037%8')1� %ID7*-%D� -)� I)8*J%D� %I'(.7)� 7K-.� +%� K+.01� %'J)-� 53-� )-)I38')�
I8D-� /&%'+.0-� 5)�  ��� �3&)(H� )-� *-)1� J2+%D� 53-� K8)+H� 5.0� +5)� R�9 � (%-� N)�
(D/)D.M5)D� )-)I38D/K�%I'(.7)9�KI,1�5.� .-.726%D�5.� �8)P%'.� �037%8')1�� � �)D�
%/%'� %'-)D� I2OD.� )'537)� 7)1� KI,1� /)5)8O3N%'� /)D� 5.� K8D.� )05K�� �I%D(H� K7,1�
(0+50JE1� /)D� +53-� �08EI3� D+JM.0-� I)8K7.D)� 7*58)9� %'-)D� ( M+/.&.� -)�
I%'+.07%� 5.� /825.1� 7)1� -)� 5)� )&&2S%D�� �D)� I)82(%DO7)9� %-E�3� 	OO&')� /)D� 3�
�.03(')� *J.0-� 3&D/D)/.M1� I%8D.8D+7.M1� +53� I)8.JH� %ID(.7 25,-� )/K7)� /)D�
5.0� %ID(K7)5.1� 50P&K535)19� +53-� �MI8.� /)5)P*8)7%9� � /)D� H5)-� 7%O2&3� 3�
%ID50J')� 7)1� )05H9� E+5%� 5.� %I'(.7)� )05K� -)� 5.� (D)/D-.M-5)D� K&.D� I.0� *J.0-�
I8KG&37)� K8)+31� /)D� 3� .I5D/H� 5.01� .SM5352� %'-)D� +5.� /)&M5%8.� 725D
g
��
)-%S28535)� )IK� IK5%� *J)+)-� 53-� K8)+3� 5.019� I.D.D� H5)-� .D� &KO.D� /&I��
	+P)&E1�K7,1�*J%D�('/D.� .� /M8D.1��8)7GH1�/)D�%I)-)&)7G2-, �K5D��5)�25.7)�
58'531� 3&D/')1� G8'+/.-5)D� +%� I.&M� 7%D.-%/5D/K5%83� N*+3� )IK� 5.01�



� #� �

%8O)6K7%-.01� H� 2&&)� -%)8K5%8)� 25.7)� /)D� N)� I8*I%D� -)� O'-.0-� OD� )05.M1�
%D(D/*1�(D%0N%5H+%D1��
�
!"X7�(��
�2N%&)�-)�5.I.N%53NE�+5.�N*7)�5.0�%ID(K7)5.1�)IK�5.� �8)P%'. � �037%8')1���
‰N%&)�-)�I,�K5D�OD)�-)�I28%D�/2I.D.�25.7.�%I'(.7)�I8*I%D� -)�+07I&38E+%D�
7D)�PK87)�� � �%-�+37)'-%D�K7,1�K5D�7K&D1� /2I.D.�25.7.�P0+D.&.OD/K� I2%D�+5.�
�8)P%'.� �037%8')19� )05K� 5.0� )I)-52� )7*+,1� %-52S%D� 8%� P'&%�%(E� %'-)D� 5.�
%I'(.7)� +.0� I28%� 5)� &%P52� +.0�� �0O-E73� )I&2� )05K� I.0� */)7)� %'-)D� 7D)�
)I2-53+3�+5.-�/���)-)ODE53���
�
���?7�(��
	IK�K5D�O-,8'6,� .D�+0-5)SD.MJ.D� I)'8-.0-� 5.�%I'(.7)� 5,-�Š
R� �� .IK5%� (%-�
-.7'6,�-)�0I28J%D�+0-5)SD.MJ.1�7%�I8KG&37)�)-)I38')1�I.0 �-)�73-�7I.8%'�
-)�)I%0N0-N%'9�KI,1�%'I%�3�(%+I.D-'19�+5.�O8)P%'.�%037%8')1�OD)�%IDI8K+N%5.�
%I'(.7)�+53�+M-5)SH�5.0�&KO,�531�)-)I38')1��
��
J,������*
���
FD)� (D%0/8'-3+3h�5.�%I'(.7)�KI,1�5.� .-.72+)5%9� )05K�+53-� I8) O7)5D/K535)�
J.83O')�� �%-� %'-)D� )/8DGE1� %I'(.7)�� 	-� N*&%D� .� /�� �D/.&)•(3 1� -)� +J.&D2+%D�
/25D••���
�
)�,�?�����b��	 �
�.7'6,�)I)-5HN3/%����J.83O')�I)8*J%5)D�+%�K&.01���.�O8)P%' .��037%8')1�(%-�
)-5)I./8'-%5)D�I2-5)�+5.�)'537)�5,-�+0-5)SD.MJ,-�OD)5'�3�-.7.N%+' )�(%-�5.01�
5.�%ID58*I%D���3&)(H�K5)-�/2I.D.1�J2+%D�53-�K8)+H�5.0�+5)�#�9�-.7'6,�K5D�(%-�
N)�%O/8DN%'�5.�)'537)�5.0�OD)�)-)I38D/K�%I'(.7)���)�5.�(D% 0/8D-'+.07%�K7,1��
��
J,������*
���
	-�7D&25%�OD)�53�J.83O')�I.0�%'-)D�/2N%� 73-.�%'-)D�/25D�(D)P.8%5D/K����%-�%'-)D�
%I'(.7)�I.0�('-%5)D�)IK�5.�O8)P%'.��037%8')19�%'-)D�J.83 O')�I.0�('-%5)D�)IK�
5.-�/8)5D/K�I8.iI.&.OD+7K����	-�7D&.M7%�OD�)05K�%'-)D�/25D�(D)P.8%5D/K9�-)�73�
5)� +0OJM6.07%� /)D� -)� I8./)&.M7%� /)D� +MOJ0+3� +%� K+.01� 7)1� ) /.M+.0-� /)D�
*J.0-�(D)P.8%5D/H�2I.c3��
�
	-�0I28J.0-�)-2O/%1�&KO,�)-)I38')19�ID+5%M,�5.�O8)P%'.�%037%8 ')1�(%-�N)�
5D1�)8-3N%'�-)�5D1�I8.+P*8%D��U5+D�ID+5%M,��
�
J,������*
���
	05K�%'-)D�2&&.�6H537)�� 	05K�I.0�+0635.M7%�%'-)D�5.� /)52�IK+.-� )-� /2I.D.1�
I)'8-%D�5.�)-)I38D/K�%I'(.7)�)IK�5.�O8)P%'.��037%8')1�%-E� *J%D��I8./Mc%D�3�
)-)I38')�+%�3&D/')�7%O)&M5%83�5,-� ��J8K-,-��
�



� #
 �

!�*�����<>����*�/��������������*���� �
�

�
7���3���*����������
��	��������������*������������� ��Y��

��8�������

�������������
��������	,�
.-�� �
.����-��	,
���������	
����
��	
���
��
	




UJ,� )-)&2G%D� 53-� I)8.0+')+3� 531� I.&D5D/H1� )I)+JK&3+319� .0+D) +5D/2� +%�
+J*+3� 7%� 5)� 25.7)� 7%� )-)I38')9� %/� 7*8.01� 5.0� /&2(.0� )I)+J K&3+31� /)D�
GD.73J)-D/H1�%/I)'(%0+31�5.0��7H7)5.1��8O)+')19�(DK5D�+5.��7H7)��8O)+')1�
0I2O.-5)D� KJD� 7K-.� 3� �I38%+')� F*8D7-)1� 	-)IH8,-� )&&2� /)D� 3� � I38%+')�
	I)+JK&3+31� /)D� �D.73J)-D/H1� �/I)'(%0+31� /)NE1� /)D� /2I.D%1 � 2&&%1�
0I38%+'%1��
�
�.��7H7)��8O)+')1�G%G)',19�KI,1�/)D�5.��I.08O%'.��8O)+') 1�/)D��.D-,-D/E-�
	+P)&'+%,-�O%-D/K5%8)9�*J%D9�)-27%+)�+5D1�I.&D5D/*1�5.0�53-�/.D-,-D/H�*-5)S3�
K&,-� 5,-� )-N8EI,-� /)D� 53-� .D/.-.7D/H� 5.01� (8)+538D.I.'3+39�
I%8D&)7G)-.7*-31� /)D� 531� )I)+JK&3+31�� � 	-)P*8N3/)� +%� )05K� N *7)�
%-,8'5%8)�+5.�J)D8%5D+7K�7.09�)/.M+)5%�/)D�)IK�5.-�/��@>?�AB<�CBB<�)&&2�/)D�
)IK�5.-�‘I.08OK�7)1�I.D%1�%'-)D�.D�(D2P.8%1�(82+%D19�H�.D�/M8D.D�2S.-%1�K+.-�
)P.82�53-�/8)5D/H�I.&D5D/H�/)D�53-��08,I)T/H�I.&D5D/H�I2-,�+%�N*7)5) �I.0�
)P.8.M-�/)D�5)�25.7)�7%�)-)I38')��
�
�E8)�N)�%ID/%-58,NE�+5.�N*7)�531�)I)+JK&3+31�/)D�5.�5D�/2-%D �5.��0I8D)/K�
/825.1� +5.-� 5.7*)� 531� )I)+JK&3+31� /)D� %D(D/K5%8)9� K+.-� )P.82� 5. � �N-D/K�
�J*(D.� �82+31� OD)� 53-� 	I)+JK&3+3�� � �.� �N-D/K� �J*(D.� �82+3 1� OD)� 53-�
	I)+JK&3+39�G*G)D)9�%'-)D�*-)�)IK�5)�G)+D/2�+J*(D)�(82+3 1�+5.-�.D/.-.7D/K�
/)D�/.D-,-D/K�5.7*)���
�
�)�)-)P%8NE9�%-�+0-5.7')9�+53-��08,I)T/H�+58)53OD/H�)I)+JK&3+ 319�+5.01�
+5KJ.01� /)D� 5D1� I8.5%8)DK535%1� 5.0� �N-D/.M� �J%('.0� �82+31� OD)� 53-�
	I)+JK&3+3� 531� �MI8.0� /)D� /2I.D%1� %-(%D/5D/*1� (82+%D1� OD)� 53-�I%8'.(.�

��Q$
�� 9�OD)5'�)05K�5.�+J*(D.�%'-)D�58D%5*1�/)D�*J%D�S%/D-H+%D�H(3�����I8E5.1�
J8K-.1�*J%D�.0+D)+5D/2�+07I&38,N%'� /)D�N)�(E+,� /2I.D)�* 7P)+3�+%�+37%')�
I.0�)P.8.M-�5)�25.7)�7%�)-)I38')��
�
�� �08,I)T/H� �58)53OD/H� 531� 	I)+JK&3+31� %-52++%5)D� +53-� %08M5%83�
+58)53OD/H�.7I8*&)�531��08,I)T/H1�U-,+319�53�+58)53OD/H�531��D++) GK-)19�
I.0� )+J.&%'5)D�7%�53-� )SD.I.'3+3�5,-� IK8,-9�53-� /.D-,-')�531�O-E+ 31� I.0�
-)�+*G%5)D�K7,1� /)D�5.-�2-N8,I.� /)D�5.� I%8DG2&&.-� /)D�53-� /.D-,-') 9�OD)�-)�
7I.8*+%D� 3� �08EI3� -)� %'-)D� 3� ID.� )-5)O,-D+5D/H� I%8D.JH� +5.-� /K+7.9�
)-)I5M++.-5)1�53-� /.D-,-')� 531�O-E+319� )&&2� I)82&&3&)�7%�53-� /.D-,-D/H�
I50JH�5.0�N*7)5.1�/)D�5.�+%G)+7K�+5.�I%8DG2&&.-��
�
�D(D/2�3��08,I)T/H��58)53OD/H�	I)+JK&3+319�3�ID.�%S%D(D/%07*-3�+58)53OD/H�
I.0� )P.82�53-� )I)+JK&3+39�*J%D�58%D1�/%-58D/.M1�+5KJ.019�)05.M1h� I8E5.-9�
53-� I&H83� )I)+JK&3+39� (%M5%8.-� 53-� I)8)O,OD/K535)� /)D� I.DK535)� +53- �
%8O)+')9� I.D.5D/*1� /)D� I)8)O,OD/*1� N*+%D1� %8O)+')1� /)D� 58'5.-� 53-� /.D-,-D/H�
+0-.JH�/)D�/.D-,-D/H�*-5)S3��
�



� #
 �

�D)� 53-� �MI8.9� 5.� �N-D/K� �J*(D.� �82+31� OD)� 53-� 	I)+JK&3+3� )-) P*8%D�
(D2P.8%1�I8./&H+%D19�7%5)SM�5,-� .I.',-�3� )SD.I.'3+3�%OJE8 D,-� (%S)7%-E-�
%8O)+')19� (3&)(H� 5.0� %OJE8D.0� %8O)5D/.M� (0-)7D/.M� /)D� 3� )-5D7%5EID+3� 531�
(37.O8)PD/H1�OH8)-+31���DK5D�/)D�.�I&3N0+7K1�531��MI8.0�O%8-29�(3&)(H�.D�
)-)&.O'%1� 5,-� -*,-� I8.1� 5.01� 3&D/D,7*-.01� )&&26.0-9� *J.07%� ID.� I .&&.M1�
3&D/D,7*-.01� /)D� ID.� &'O.01� -*.01� I.0� 7I.8.M-� -)� %8O)+5.M-� /)D� I D.� &'O)�
I)D(D2�'+,1���8*I%D�%I'+31�-)�I8.,N3N.M-�%-%8O35D/*1�I.&D5D/*1�OD)�%D+(.JH�
+53-� )O.82� %8O)+')1� 2-%8O,-� -*,-� /)D� )(8)-E-� O0-)D/E-9� )(8)-E-�
.D/.-.7D/29�I.0�7I.8%'�G*G)D)�-)�)I)+J.&.M-5)D�+5.�-.D/./08D K�5.01�H�)&&.M�
)&&2�N)�7I.8.M+)-�-)�)SD.I.D3N.M-�I%8D++K5%8.�)-�5.01�(.N.M -�.D�%0/)D8'%1�
�
�� )MS3+3� I.+.+5E-� )I)+JK&3+31� )5K7,-� 7%� %D(D/*1� )-2O/%1� H� ) 5K7,-� 7%�
)-)I38')�%'-)D�I28)�I.&M�+37)-5D/H��	I.5%&%'�I8K/&3+3�OD)�53-��M I8.�5.�-)�
)0SH+.07%� 5)� I.+.+52� )I)+JK&3+31� 5K+.� OD)� &KO.01� '+31� 7%5)J %'8D+31� /)D�
%0/)D8DE-�OD)�5)�25.7)�)052�)&&2�/)D�OD)�&KO.01�.D/.-.7D/.M1�(DK5D�J8%D26%5)D�
-)�)0S3N%'�3�I8.+P.82�)-N8EID-.0�(0-)7D/.M�OD)�5.01�O%-D/K5%8 .01�&KO.01�
.D/.-.7D/H1� I)8)O,OH1� /)D� 5.01� 2&&.01� &KO.01� I.0� )-)P*8)7%�
I8.3O.07*-,1��
�
e&&%1� I8./&H+%D19� 2&&.D� +5KJ.D� OD)� 53-� �MI8.� %'-)D� .� I%8D.8D+7K1� 531�
(D)88.H1� )5K7,-� 7%� 0c3&H� )/)(37)T/H� 7K8P,+3� I8.1� 5.� %S, 5%8D/K���
�(D)'5%8)�5E8)�7%�53-�%&%MN%83� (D)/'-3+39� .P%'&.07%� -)�P8.-5'+.07%� -)� 73-�
)PH-.07%�/)52�5.�(0-)5K�-)�P%MO.0-�)IK�53-��MI8.�5)&)-5.MJ)�25.7)�/) D�-)�
7*-.0-�+5.�%S,5%8D/K��
�
�)D�5%&%05)'.9�3� I8.EN3+3�%0*&D/5,-� 7.8PE-� )I)+JK&3+31� I.0�% '-)D� I8.1�
KP%&.1�5,-�%8O)6.7*-,-�)&&2�/)D�5,-�%IDJ%D8H+%,-�����%0%&DS')�&%D5.08O%'�/)D�
I8.1� KP%&.1� 5,-� %8O)6.7*-,-� OD)5'� *5+D� *J.0-� ID.� I.&&*1� %0/)D8 '%1� -)�
I8.+)87K+%D� .� /)N*-)1� +5)� 7*58)� 5.0� /2I.D%1� -*%1� 7.8P*1� ) I)+JK&3+31�
)&&2� /)D� 5,-� %IDJ%D8H+%,-� I.0� *5+D� N)� 5)� GO2&.0-� I*8)� K+.-� )P. 82� 5D1�
I8./&H+%D1�5.0�)-5)O,-D+7.M��
�
�25,� )IK� )05*1� 5D1� O%-D/K5%8%1� O8)77*1� I.0� )-*P%8)9� � 5.� �N-D/K��J*(D.�
�82+319�5.� .I.'.�%'-)D� �$R��+%&'(%1�7)6'�7%�I'-)/%19�I %8D&)7G2-%D�(D2P.8%1�
(82+%D1� I.0� I8*I%D� -)� O'-.0-� 7*+)� +53� 58D%5')� 
��Q$
�� �� � �-(%D/5D/2�
)-)P*8,� ID.� /25,� 7%8D/*1� )IK� )05*1� 5D1� (82+%D19� /25,� )IK� /2I .D.01�
G)+D/.M1�+5KJ.01��
�
s+.-� )P.82� 5.-� +5KJ.� 531� %-'+J0+31� 531� I8.+)87.+5D/K535)1� 5,-�
%IDJ%D8H+%,-�/)D�5,-�%8O)6.7*-,-9�I8*I%D�-)�%D+)JN.M-�/)D�-)�I8.,N3N.M-�
.D� %0*&D/5%1� 7.8P*1� )I)+JK&3+31�� �D)� -)� O'-%D� )05K� 7%� %ID50J')� /)D� 7%�
+07P,-')�K+,-�%I38%26.-5)D9�S%/D-.M7%�7%�7D)�(D%8%0-35D/H�7%&*539�)/.&.0N%'�
/.D-,-D/K1� (D2&.O.1� /)D� N)� )/.&.0NH+%D� I%D8)7)5D/H� %P)87.OH� OD)� -)� O'-%D�
K+.�5.�(0-)5K-�ID.�+,+52��
�
�25,� )IK� *-)� 2&&.� +5KJ.9� 53-� I8.+*&/0+3� /)D� I)8)7.-H� I%8D++K5% 8,-�
)5K7,-�+53-�)O.82�%8O)+')19�(3&)(H�.0+D)+5D/2�53-�)MS3+3�531� I8.+P.821�
%8O)+')19�I8.,N.M-5)D�(D2P.8%1�I.&D5D/*1��	-27%+)�+%�)05*19�(0.�I28)�I.&M�
+37)-5D/*1� I.&D5D/*1� %'-)D� .� %/+0OJ8.-D+7K1� 5,-� (37K+D,-� 0I38%+DE-�



� #! �

)I)+JK&3+31� /)D� 5)� I8.O8277)5)� +5H8DS31� 531� )I)+JK&3+31� )5K7 ,-� � 7%�
)-)I38'%1�/)D�&3I5E-�(37.+'.0�G.3NH7)5.1���
�
�� I8E53� I8,5.G.0&')� I.0� 7K&D1� )-*P%8)9� (3&)(H� .� %/+0OJ8.-D +7K1� 5,-�
(37K+D,-� 0I38%+DE-� )I)+JK&3+31� /)D� 3� %S)5.7D/%07*-3� I8.+ *OOD+39� N)�
G.3NH+%D�5.01�%8O)6K7%-.01� /)D� )05.M1� I.0�N*&.0-� -)�%8O)+5.M-� -)�G8.0-�
ID.�+,+5H�/)D�ID.�/)52&&3&3�%8O)+')����)�G.3NH+%D�%I'+31�5D1�%IDJ%D8H+%D1�-)�
%-5.I'+.0-�5.�/)52&&3&.�I8.+,ID/K��	05K�%'-)D�*-)�+37%'.�I.0� *J%D�D(D)'5%8%1�
(0+/.&'%1� OD)5'� )P.82� )/8DGE1� 5D1� %D(D/*1� H� ID.� (M+/.&%1� I%8DI5E+%D1� H�
(M+/.&%1� /.D-,-D/*1� .72(%1� I.0� J8H6.0-� I%8D++K5%831� +37)+' )1� /)D� ID.�
%S%D(D/%07*-31� I8.+*OOD+31�� � �I%-(M.07%� +5.-� %/+0OJ8.-D+7K� )05K� /)D�
ID+5%M.07%�K5D�N)�%S0I38%5H+%D�5.01�+5KJ.01�7)1����8*I%D�-)�)-)G)N7D+5.M-�
5)�O8)P%')�%8O)+')19� .D�0I38%+'%1� )I)+JK&3+31�7%� (D2P.8.01�58KI.019� /)D�
7%� 3&%/58.-D/2� 7*+)� )&&2� /)D� 7%� 5)� 7*+)� I.0� (D)N*5.0-9� 7%� /)&M5%8.�
I8.+,ID/K9� &DOK5%8.01� */5)/5.01� /)D� ID.� I.&&.M1� 7K-D7.019� 7%� I D.� /)&2�
%/I)D(%07*-.� I8.+,ID/K� I.0� -)� ('-%D�+37)+')�+5.-� I.&'539�7% �I%8D++K5%8.�
I8.+,ID/K� /)D� 7%� � O%,O8)PD/H� /)D� 2&&3� %I*/5)+3� 5,-� 0I38%+DE-� )0 5E-9�
'+,1� 7%� 53&%I*/5)+39� 7*+,� (D)(D/5M.0� OD)� I)82(%DO7)9� OD)� -)�7I.8.M-� -)�
*J.0-� I%8D++K5%8)� 25.7)� I8K+G)+3� +%� )05*1� 5D1� 0I38%+'%1�/)D� -)� %'-)D�
G*G)D)�)I.(.5D/K5%8%1���
�
��7*N.(.1� )05H�*J%D�H(3� (./D7)+5%'�+5)� 
�� /8253�F*&3�531� �0 8EI319�KI,1�
I�J�� +53� �)-')� +53-� 	OO&')� /)D�+53-� �&&)-(')9�KI.0�%(KN3�7%O2&3�+ 37)+')�
+5.-�5.7*)�531�)I)+JK&3+319�%-�7*8%D�(DK5D�%'J)-�/)D�)0S37*-3�)-%8O')9�/25D�5.�
.I.'.�%7%'1�(%-�%'J)7%�� �D�)05K�5.�&KO.9�*J.07%�I.&&2�7.-5*&)�)IK�5)� .I.')�
7I.8.M7%�-)�(D()JN.M7%�/)D�)IK�5)�.I.')�H(3�(D()+/K7)+5% ���8.+,ID/K�5.0�
57H7)5.1� 7)1� 28JD+%� H(3� -)� +077%5*J%D9� -)� (D%-%8O%'� 7%&*5%1� /&I9� OD)� -)�
7I.8*+.07%� -)� %/+0OJ8.-'+.07%� )05*1� 5D1� 0I38%+'%1� /)D� %MJ.7)D� -)�
%S)+P)&'+.07%�J837)5.(K53+3�)IK�5.��08,I)T/K��.D-,-D/K��)7 %'.9�I82O7)�
5.� .I.'.� (%-� %'-)D� )I&Kh� J8%D26%5)D� /KI.19� I28)� I.&&.'� *&%OJ .D9�
I8.O8)77)5D+7K1�/)D�.8O2-,+3����
�
�25,� )IK�5.-� '(D.�+5KJ.� )-)P*8,�5)� I8.O8277)5)�+5H8DS31�5,-� )5K 7,-�7%�
)-)I38'%1� /)D� 5)� I8.O8277)5)� +5H8DS31� 5,-� &3I5E-� (37.+'.0� G.3N H7)5.19�
I.0� I8*I%D� -)� I8.,N3N.M-� OD)� -)� %-N)88M-.0-� 53-� )I)+JK&3+39�
+5.J%M.-5)1� 5K+.� +5)� 25.7)� I.0� N*&.0-� -)� )I)+J.&3N.M-� � K+.� /) D� +5.01�
%8O.(K5%1� /)D� 5D1� %IDJ%D8H+%D19� %-N)88M-.-5)1� 5.01� .D/.-.7D/2� -)�
I8.+)87K+.0-� 5.01� JE8.01� 5.019� 5)� 73J)-H7)52� 5.019� 5)� /5'8D) � 5.01� /&I�
)&&2� /)D� 7%� 7D+N.&.OD/*1� /)D� 2&&%1� %-N)88M-+%D19� +5D1� .I.'%1�N)� )-)P%8NE�
+53�+0-*J%D)��
�
e&&%1�(82+%D19�OD)�)05H�53-�I%8'.(.�5.0�
��Q$
�� 9�I2&D�/25, �)IK�5.-�+5KJ.�
531� )MS3+31� 531� I8.+P.821� %8O)+')19� %'-)D� 5)� 7*58)� I8.1� 5. � )(8)-*1�
(0-)7D/K9� 3� I)825)+3� 5.0� %8O)+D)/.M� G'.0� /)D� .� %I)-)I8.+(D .8D+7K1� 531�
I.&D5D/H1� OD)� 53-� )I)+JK&3+3� 0I3/K,-� 58'5,-� J,8E-�� UJ.07%� I28)�
I.&&.M1� )&&.()I.M1� /)D� I8*I%D� -)� (.M7%� 5D� O'-%5)D� /)D� +%� %/%'-.�5.� 5.7*)��
f+,1� 7I.8.M7%� -)� )-5D/)5)+5H+.07%� &'O.01� )&&.()I.M19� %/%'� I. 0� (%-�
J8%D26%5)D� -)� %'-)D� 5K+.D� I.&&.'9� ('-.-5)1� I8.5%8)DK535)� +%� �MI8D.019� +%�
25.7)� I.0� 7I.8.M-� -)� (.0&*c.0-� &DOK5%8%1� E8%19� H� I.0� 7I.8%' � -)� *J.0-�
)-)I38')�H�+%�/2I.D%1�2&&%1�%D(D/*1�.72(%1���FI.8.M7%�-)� (E+.07%�+37)+')�



� #Q�

+`�)05K�5.�N*7)9�I%8D.8'6.-5)1�*5+D�/2I,1�5.-�)8DN7K�5,-�S*-,-� I.0�P)'-%5)D�
-)�*J%D�S%I%82+%D�/2I.D)�K8D)�/)D�28JD+%�-)�7)1�)-3+0J%'���s+.-�)P.82�5.01�
�.08/./MI8D.019� N)� 7I.8.M+)-� -)� 0I./)5)+5H+.0-9� %-� 7*8%D9� 5. 01� S*-.01�
)&&2�)05K�%'-)D�*-)�%08M5)5.� /.D-,-D/K9� I.&D5D/K� /)D� .D/.-.7D/K�N*7)� /)D�(%-�
N)�%I%/5)NE��
��
e&&%1� %-(%D/5D/*1� (82+%D1� )P.8.M-� 53-� %I*-(0+3� +5.� )-N8EID-.� /%P2&)D.9�
%'-)D�*-)1�2&&.1�)IK�5.01�G)+D/.M1�+5KJ.01�5.0� ���	9�5.0� �N-D /.M� �J%('.0�
�82+31� OD)� 53-� 	I)+JK&3+39� 3� %I*-(0+3� +5.� )-N8EID-.� /%P2&)D.� /)D� 3�
%0/)D8'%1� OD)� 53-� (D)� G'.0� 72N3+3�� � �82+%D1� I.0� I8.,N. M-5)D� %(E� %'-)D�
/)&M5%83� +M-(%+3� 531� %/I)'(%0+31� 7%� 5D1� )-2O/%1� 531� )O.821� %8O)+')19�
(3&)(H9�5)� I)D(D29� )052� I.0�7)N)'-.0-�+5.�+J.&%'.� -)�7I.8.M -� ID.�%M/.&)�
-)�5)�)SD.I.DH+.0-�+53�I82S39�+53-�)O.82�%8O)+')19�K5)-�I2-%�-) �%8O)+5.M-�
/)D�%I'+319�5)�+J.&%')� -)�O-,8'6.0-�5D�)-2O/%1�*J%D�3�)O.82�%8O)+')1� /)D�-)�
I8.+)87K6.-5)D�ID.�O8HO.8)���	-�%'-)D�(0-)5K-9�-)�7)N)'-.0-�+5.� -*.9�-)�5.-�
(D(2+/.0-�-)�7)N)'-%D�-)�)-)I8.+)87K6%5)D9�-)�(Dc2�OD)�72N3 +3��
�
�� %-'+J0+3� /)D� )-)G2N7D+3� 5,-� (.7E-� 531� /)5285D+31� /)D� 531�
%I)-%/I)'(%0+31�%'-)D�%I'+31�*-)�I.&M�+37)-5D/K�N*7)�I.0�) P.82�27%+)�53-�
I8K+G)+3�+%�%0/)D8'%1�/)5285D+31�/)D�%I)-%/I)'(%0+31���
�
�I)-)&)7G2-,� K5D9� K+.-� )P.82� 5)� 25.7)� 7%� )-)I38')9� /25,� )IK� 5. -� 5'5&.�
)I)+JK&3+3� /)D� )MS3+3�531� )I)+JK&3+31� /)D�5,-�%0/)D8DE-�53 19�0I28J.0-�
(D2P.8.D�58KI.D�-)�I8.+%OO'+%D�/)-%'1�5.�N*7)����I28J%D�G*G)D)9�3�-.7.N%5D/H�
I8.+5)+')9�3�-.7D/H�/2&0c39�3�G%&5',+3�5,-�-K7,-�/)D�531�%P)87 .OH1�5.01��
�I28J.0-�/)D�2&&)�%'(3�(82+31�I.0�)P.8.M-�53-�.D/.-.7')�/)D�53 -�/.D-,-')9�
)052�K7,1�%'-)D�ID.�J%D8.ID)+52�/)D�IDN)-K-�-)�73�J8%D26.-5)D�5K+.�27%+)�53�
-.7D/H�I8.+5)+')�K+.�53�(0-)5K535)�)SD.I.'3+31�531�-*)1�5%J-. &.O')19�KI,1�
)-)P*8N3/%� )IK� I8.3O.M7%-.D� .7D&35*1�� �.� N*7)� 531� I8.+G)+ D7K535)1� *J%D�
%-5.ID+5%'� /)D� )IK� 53-� �08,I)T/H� U-,+3� /)D� O%-D/K5%8)� %'-)D� 7D)� %0/)D8')�
I.0�I8.+P*8%5)D�+H7%8)�OD)�)SD.I.'3+3�/)D�I.0�%-(D)P*8% D�D(D)'5%8)�5)�25.7)�
7%�)-)I38')��
�
s+.-� )P.82� 5.01� 73J)-D+7.M1� )I.5%&%+7)5D/H1� 0&.I.'3+31� )05E-� 5,-�
I.&D5D/E-9� (3&)(H9� O%-D/K5%8)� 5.0� �N-D/.M� �J%('.0� �82+31� OD)� 53-�
	I)+JK&3+39� *J%D� D(80N%'9� %(E� /)D� *-)� J8K-.� I%8'I.0� 3� �N-D/H� �ID58.IH�
	I)+JK&3+319�+53-�.I.')�+077%5*J.0-�.D�/.D-,-D/.'�%5)'8.D9�I. 0�%'-)D�G)+D/2�
.D� +0-(D/)&D+5D/*1� /)D� .D� %8O.(.5D/*1� .8O)-E+%D1� /25,� )IK� 5.-� �I.0 8OK�
�8O)+')1�� sI.0� J8%D26%5)D9� /)&.M-5)D� /)D� 2&&.D� P.8%'1� -)� +077%5*J.0-� +5D1�
%8O)+'%1�531��ID58.IH19�OD)�-)�)-5)&&2S.0-�)IKc%D1�/)D�-)�+07G2&.0-�+53-�
K&3� I8.+I2N%D)� I.0�O'-%5)D�� �� �ID58.IH�N)�7%&%52�5)�+.G)82� I8.G&H7)5)�
531� )O.821� %8O)+')1� /)D� 531� )I)+JK&3+31� /)D� N)� %IDG&*I%D� 53-�/)&M5%83�
%P)87.OH�5.0� �N-D/.M� �J%('.0� �82+319� I82O7)� I.0�%IDG2&&%5) D�OD)�&KO.01�
/)D� 531� '(D)1� 531� �MI8.0� )&&2� /)D� 531� �08,I)T/H1� �58)53OD/H1� OD) � 53-�
)I)+JK&3+3��
�
�I28J%D� %I'+31� 3� (D0I38%+D)/H� +0-%8O)+')9� (3&)(H� 3� %ID58.IH� I.0�
)I.5%&%'5)D� )IK� (D2P.8.01� /8)5D/.M1� .8O)-D+7.M19� /8)5D/2� 57H7)5)� /)D�
/8)5D/*1� 0I38%+'%1� /)D� I.0� )I.+/.I%'� +5.-� /)&M5%8.� +0-5.-D+7K� E+5%� 5.�
�N-D/K��J*(D.� �82+31�OD)�53-�	I)+JK&3+3�-)�0&.I.D%'5)D�ID.�+ ,+52�/)D�ID.�



� #� �

)I.5%&%+7)5D/2��	05K�OD)5'9�KI,1�N)�I8.+*S)5%�I8.3O.07*-,19�7 D&E-5)1�OD)�
I.&D5D/H�/)D�)I)+JK&3+39�(%-�%--..M7%�53-�%8O)+')�7%�53-�+5%-H�*--.D)�)&&2�
53-� )-2I50S3� )-N8EID-.0� (0-)7D/.M9� 53-� I)D(%')9� 53-� (D)� G'.0� % /I)'(%0+39�
53-�/)5285D+39�)/K7)�/)D�53-�%IDJ%D837)5D/K535)���.��N-D/K��J*(D.��82+31�OD)�
53-� 	I)+JK&3+3� %'-)D� I.&MI&%08.� /)D� OD)� -)� %P)87.+5%'� D/)-.I. D35D/2� /)D�
+,+52�J8%D26%5)D�3�(D0I38%+D)/H�+0-%8O)+')��
�
�*&.19�J8%D26%5)D�3�%7I&./H�5,-�73�/0G%8-35D/E-�.8O)-E+%,-9�5,-�5.ID/E-�
)8JE-� /)D� 2&&,-� 5.ID/E-� .72(,-9� 7%5)SM� 5,-� .I.',-� G*G)D)� /)D� .D�
.8O)-E+%D1�5,-� )5K7,-�7%�)-)I38')�� � 	05K�H(3�28JD+%�-)�O'-%5)D� � � 	IK�53-�
)8JH� I.0� *OD-%� 5.� I8E5.� I8.+J*(D.� 5.0� �N-D/.M� �J%('.0� �82+ 31� OD)� 53-�
	I)+JK&3+3� 635HN3/)-� .D� )IKc%D1� 5,-� 73� /0G%8-35D/E-� .8O)-E+%,-9� 5,-�
5.ID/E-� )8JE-� /)D� 5,-� /.D-,-D/E-� .72(,-� O%-D/K5%8)�� � �.� �)O/MI8D.�
�07G.M&D.� �037%8')19� .D� +0-(D/)&D+5D/*1� /)D� .D� %8O.(.5D/*1�.8O)-E+%D1� 7)1�
*J%D� 0I.G2&%D� &%I5.7%8%'1� )IKc%D1� 5D1� .I.'%1� I8.+I)NH+)7%� -)� &2G.07%�
0IKc3�+%�K+.�5.�(0-)5K�7%O)&M5%8.�G)N7K���%G)',19�3�(D)G.M&%0+3�)05H�N)�
+0-%JD+5%'� OD)� -)� /)N.8D+5.M-� /)&M5%8)� .D� (D2P.8%1� (82+%D1� /)D� OD)� -)� 5D1�
I)8)/.&.0NH+.07%�/)D�+53-�%P)87.OH�5.01�+53-� I82S39� (DK5D�*J.07%�)/K7)�
I.&&2�-)�/2-.07%�+5)�%IK7%-)�(0.�J8K-D)�I.0�7)1�7*-.0-�OD)�5.� 58D%5*1�)05K�
+J*(D.����
�
�D)�-)�5%&%DE+,9�0I%-N07'6,�K5D�OD)�-)�O'-%D�ID.�+,+5H�/)D�ID.�)I.5%&%+7)5D/H�
3� )-5D7%5EID+H� 5,-� I8./&H+%,-� )05E-9� I8*I%D� -)� 0I28J%D� +P)D8D/H�
)-5D7%5EID+3��48%D26%5)D�+0-%8O)+')�7%5)SM�I.&&E-�P.8*,-�/)D�%5)D8D/K535)�
/)D�7D)�/)&2�.8O)-,7*-39�I8.O8)77)5D+7*-3�7%�73J)-D+7.M1�I)8 )/.&.MN3+3�
531� 0&.I.'3+319� E+5%� -)� %P)87K6.07%� +53-� I82S3� )052� I.0� &* 7%�� �)�
I8.O8277)5)� .P%'&.0-� -)� 0&.I.D.M-5)D� K+.� 5.� (0-)5K� /)&M5%8)� OD)� -)�
%ID50OJ2-.-5)D�5%&D/2�.D�+5KJ.D�7)1��
�



� # �

��������	���	�
����
�����	��3����
�
��������������� ��	������
�8����

1�����	���*��
	6
)�
����
���������
�������� 	

�

�ID58*c5%� 7.0� /)5`� )8JH-� -)� %ID+372-,� K5D� 3� 5%&%05)')� I%-5)%5')9� /)D�
)-)P*8.7)D� +53-� I%8'.(.� 7%52� 5.� 
���9� 7I.8%'� -)� J)8)/538D+ 5%'� ,1� 7D)�
I%8'.(.1� .0+D)+5D/H1� /)5.JM8,+31�+%� -.7.N%5D/K�%I'I%(.� 5,-� ( D/)D,725,-�
5,-� )-)IH8,-� /)D� +0-)/K&.0N)� ,1� 7D)� I%8'.(.1� 0c3&E-� I8.+(./DE-� /)D�
)I)D5H+%,-�� �D� +37)-5D/K5%8%1� %S%&'S%D1� H5)-� 3� cHPD+3� 5.0� I%8'� 	5K7,-� 7%�
	-)I38'%1� �K7.0� 5.0� 
���V��

RV�Wg
���W� /)D� )8OK5%8)9� 5 .� 
��Q9� 5.0�
58.I.I.D35D/.M� �K7.0� �RV�Wg
��Q� I.0� 7%5*P%8%� .0+D)+5D/2� +53-� /0I8D)/H�
*--.73� 52S3� 5.� /.D-.5D/K� /%/537*-.� )-)P.8D/2� 7%� 5)� (D/)DE7)5)� 5,-�
)-)IH8,-� +5.-� 5.7*)� 531� %8O)+')1� /)D� 531� )I)+JK&3+31�� � �5.� 7%5)SM9� 3�
)-)/H80S3� 5.0� 
��!� ,1� *5.01� )PD%8,7*-.0� +5)� 25.7)� 7%� )-)I3 8'%1� *(,+%�
53-� %0/)D8')� OD)� %08M5%83� %-37*8,+3� )&&2� /)D� %0)D+N35.I.'3+3� 531� /.D-H1�
O-E731�OD)�5)�N*7)5)�)052���
�
�%-58D/H�+0-D+5)7*-3�5,-�-.7.N%5D/E-�%S%&'S%,-�/)D�I.&D5D/E-�+5.-�5.7*)�531�
(D)+P2&D+31� 5,-� (D/)D,725,-� 5,-� )5K7,-� 7%� )-)I38')� I)8)7*-%D� 3�
/)5.JM8,+3�5.0�(D/)DE7)5.1�531�D+K5D731�I8K+G)+31�+%�K&%1�5D1�I50J*1�531�
%I)OO%&7)5D/H1�/)D�/.D-,-D/H1�6,H1���D�%S%&'S%D1�+%�-.7.N%5D/K�%I'I%(.�%'J)-�
,1� )P%538D)/K� +37%'.� 5)� +J%5D/2� c3P'+7)5)� /)D� 5D1� (D)/38MS%D1� (D%N-E-� H�
I%8DP%8%D)/E-� .8O)-D+7E-� V���9� �08,I)T/H� U-,+3W� /)D� +%� 7%O2&.� G)N7K�
+0-D+5.M+)-� 7%5)P.82� +%� %N-D/K� %I'I%(.� O%-D/2� )I.(%/5E-� %IDI*(,-�
I8.+5)+')1�5,-�(D/)D,725,-�5,-�)5K7,-�7%�)-)I38')���)5l�)05K-�5.-�58 KI.�
/)5.J08EN3/)-� +53-� �MI8.� 7*+.� 5.0� -K7.0� ��� 

RV�Wg
���� /2I. D)� G)+D/2�
(D/)DE7)5)�5,-�)5K7,-�7%�)-)I38')�KI,1h�
�
V)W� ��*O/)D83�%ID+H7)-+3�/)D�(D2O-,+3�531�)-)I38')19�3�I) 8*7G)+3�/)D�3�

I8K&3c3�5,-�I%8)D5*8,�+0-%I%DE-�5319�3�I)8.JH�D)58.P)87)/%0 5D/H1�
P8.-5'()19� 3� )I./)52+5)+3� 5,-� &%D5.08ODE-� I%8D&)7G)-.7*-31� 531�
I)8.JH1� /)D� %/I)'(%0+31� +53� J8H+3� I8.+N%5D/E-� /)D� .8N.5D/E-�
7%&E-9�/)NE1�/)D�c0J.&.OD/H�/)D�2&&3�+5H8DS3�5.0�D('.0�5.0�)5K7.0�/)D�
531�.D/.O*-%D21�5.0��

�
VGW� �� I8.+,ID/H� +5H8DS3� 7%� G.3N35D/2� K8O)-)� +0+/%0*19� 2&&)� 7*+)� /)D�

0I38%+'%19� 5)� .I.')� G.3N.M-� 5.� 25.7.� +53-� /)N37%8D-H� (D)G ',+3� /)D�
%8O)+')9� 7%� (D%873-*)� H� +0-.(K9� /)NE1� /)D� 2&&3� )-)O/)')� +5H8DS39�
KI.0�/8'-%5)D�)I)8)'535.��

�
VOW� �� I8.+G)+D7K535)�+53�+5*O)+39�+5)� /5'8D)9�+5.01� (8K7.01� /)D�O%-D/2�

+5.� P0+D/K� I%8DG2&&.-9� +5)� (37K+D)� 7*+)� +0O/.D-,-')1� /)D� +%� 2&&)�
7*+)�(D)/'-3+31��

�
V(W� �� I8K+G)+3�+53-�%-5)O7*-3�%/I)'(%0+3�+M7P,-)�7%�5D1�)-2O /%1�5,-�
)5K7,-�)05E-��
�
V%W� �� I8K+G)+3� +53-� I&38.PK83+3� /)D� 53-� %ID/.D-,-')� 7%� %D(D/2� 7*+)�

KI.0�5.M5.�/8'-%5)D�)-)O/)'.9�D(D)'5%8)�OD)�.8D+7*-%1�.72(%1�)5K7,-�7%�
)D+N3538D)/*1�)-)I38'%1���



� #R�

�
V+5W� �D� 0I38%+'%1� /.D-,-D/H1� /)D� .D/.-.7D/H1� *-5)S319� %I)OO%&7)5D/H1�

)SD.&KO3+31� /)D� I8.+)-)5.&D+7.M9� %I)OO%&7)5D/H1� /)5285D+31� /)D�
)I)+JK&3+31�+53-�)-.D/5H�)O.82�%8O)+')1��

�
V6W� �.� )SD.I8%I*1� %I'I%(.� 6,H1� /)D9� KI.0� )I)D5%'5)D9� 7*+)� )IK�

.D/.-.7D/*1�I)8.J*1�/)D�/.D-,-D/*1�0I38%+'%1��
�
V3W� ��(37D.08O')�I8.+,ID/H1�/)D�.D/.O%-%D)/H1�6,H1��
�
VNW� �� +077%5.JH� +%� I.&D5D+5D/*19� /.D-,-D/*19� )N&35D/*1� /)D� N83+/%05D/*1�

(8)+538DK535%1�/)NE1�/)D�+%�2&&%1�(8)+538DK535%1�)-)c0JH1��
�
�37)-5D/K� %'-)D� %I'+31� 5.� K5D� /)5.J08EN3/%� /)D� -.7.N%5D/2� 3� )8JH� 531� '+31�
7%5)J%'8D+319�+%�+J*+3�7%�5.01�0IK&.DI.01�%8O.(.5.M7%-.019�+5.-�5.7*)�531�
%8O)+')1� /)D� 531� )I)+JK&3+31� /)D� +5.-� 5.7*)� 531� I)8.JH1� )O)NE -� /)D�
0I38%+DE-�� � �O/)ND(8MN3/%�%IDI&*.-�5.� �)O/MI8D.� �07G.M&D.�OD)�e5.7)�7%�
	-)I38'%1� 7%� +07G.0&%05D/*1� /)D� +0-5.-D+5D/*1� )87.(DK535%1� +%� +J*+3� 7%�
N*7)5)�I.0�)P.8.M-�5)�25.7)�7%�)-)I38'%1�
��
�-� 5,� 7%5)SM� 3� I.8%')� *-5)S31� 531� �MI8.0� +53-� �08,I)T/H� U-,+3 � /)D� 3�
0D.N*53+3� 5.0� /.D-.5D/.M� /%/537*-.0� +%� +0-(0)+7K� 7%� 53-� %P)87.OH�5,-�
(82+%,-� 5.0� I%-5)%5.M1� I8.O8277)5.1� 531� U-,+31� OD)� 53-� /)5)I.&*73 +3�
5,-� (D)/8'+%,-9� %I38*)+)-� /)N.8D+5D/2� 53� (D)7K8P,+3� %-K1� -*. 0� I&)D+'.0�
/)5)I.&*73+31�5,-� (D)/8'+%,-� /)D�53-� )-)-*,+3�5,-� 0PD+527%-,-�N%+7 E-�
I8.+5)+')1� 5,-� (D/)D,725,-� 5,-� )5K7,-� 7%� )-)I38')�� � �� �(3O')� 
 ���gR#�
5.0� �07G.0&'.0� 531� U-,+31� %D+2O%D� /)D� (D)7.8PE-%D� *-)� -*.� O%-D/K� I&)'+D.�
OD)� 53-� '+3� 7%5)J%'8D+3� +53-� )I)+JK&3+3� /)D� 53-� %8O)+')�� � �/.I K1� 531�
�(3O')1� %'-)D� 3� N*+ID+3� %-K1� O%-D/.M� /)D� %&2JD+5.0� I&)D+'.0� OD)� 53-�
/)5)I.&*73+3� 5,-� (D)/8'+%,-� &KO,� N83+/%')19� I%I.'N3+319� %D(D /E-�
)-)O/E-9�3&D/')1�H�O%-%5H+D.0�I8.+)-)5.&D+7.M�+5.-�5.7*)�531�)I)+J K&3+31�
/)D�531�%8O)+')1��
�
�.� I%('.� %P)87.OH1� 531� �(3O')1� /)&MI5%D� 5.� P2+7)� K&,-� 5,-�
(8)+538D.5H5,-�5.0�(37K+D.0�/)D�D(D,5D/.M�5.7*)�/)D�)P.82h�

�� �.01� K8.01� I8K+G)+31� +53-� )I)+JK&3+39� 53-� )05.)I)+JK&3+3�
/)D�53-�%8O)+')��

� � �3-� I8K+G)+3� +%� K&)� 5)� %I'I%()� %I)OO%&7)5D/.M�
I8.+)-)5.&D+7.M��

� � �D1�%8O)+D)/*1�+0-NH/%1�/)D�5.01�K8.01�)I)+JK&3+31��
� � �3-� D(DK535)� 5.0� 7*&.01� /)D� 53� +077%5.JH� +%� .8O)-E+%D1�

%8O)6.7*-,-�H�%8O.(.5E-��
�
�53-� I%8'I5,+3� 5,-� )5K7,-� 7%� )-)I38')9� KI,1� /)D� +53-� I%8'I5,+3� 5,-�
0I.&.'I,-�5%++28,-�N%7)5D/E-�(D)/8'+%,-�I.0�)-*P%8)�ID.�I2-, 9�3��(3O')�
(D)/8'-%D�7%5)SM�5,-�)/K&.0N,-�7.8PE-�(D)/8'+%,-h�
�
4)
 7���$
 �:����$

e7%+3�(D2/8D+3�0P'+5)5)D�K5)-� *-)�25.7.�7%�)-)I38')�0P'+5)5)D �7%5)J%'8D+3�
&DOK5%8.�%0-.T/H�)IK�)05H-�I.0�0P'+5)5)D9�0I*+53�H�N)�0P'+5)5.�+%�)-2&.O3�



� ##�

/)52+5)+3�*-)�2&&.�I8K+,I.���8'+D73�OD)�53-�%P)87.OH�531�8MN7D +31�)05H1�
%'-)D� 3� *--.D)� 531� )-2&.O31� /)52+5)+31�� �D)� 53-� %S)O,OH� )+P)&E-�
+07I%8)+725,-� %'-)D� +37)-5D/H� 3� I8.G.&H� +0O/8D5D/E-� 7%NK(,-� /)D�
)I.5%&%+725,-� OD)� /2N%� I%8'I5,+3�� � �8%D1� 58KI.D� %'-)D� .D� %-(%(%DO7*-.D� 7%�
G2+3�/)D�5D1�)I.P2+%D1�5.0��D/)+538'.0�5,-�%08,I)T/E-��.D-.5H 5,-h�
$�b�+MO/8D+3�7%�G2+3�+5.DJ%')�I.0�+07I'I5.0-�J8.-D/2�7%�7D)�/)5)OO%&')��
$���+MO/8D+3�7%�G2+3�+5.DJ%')�5.0�I)8%&NK-5.1��
$��D�0I.N%5D/*1�+0O/8'+%D1��
�
sI,1�%'-)D�O-,+5K9�3�+MO/8D+3�%'-)D�N%7%&DE(%1�+5.DJ%'.�5,-�(D)/8'+%,-��U-)�
25.7.�7%�)-)I38')9�&KO.0�J28D-9��7I.8%'�%M/.&)�-)�+0O/8'-%D� 53-�I%8'I5,+3�
5.0� 7%� *-)� 25.7.� J,8'1� )-)I38')�� FI.8.M-� -)� O'-.0-� )/K7)� /)D� ID.�
I.&MI&./%1�+0O/8'+%D1�KI,1�)-27%+)�+%�*-)�25.7.�7%�)-)I38')� +53-�K8)+3�
/)D� *-)� 25.7.� 7%� )-)I38')� +53-� )/.H� I.0� D+J08'6%5)D� K5D� * 50J%� (0+7%-.M1�
7%5)J%'8D+31�&KO,�531�)-)I38')1�5.0��
�
�� )I2-53+3�+5.�%8E537)�/)52�IK+.-�3�27%+3�(D2/8D+3�7I.8%'� -)�%ID58)I%'�
+%�+0O/%/8D7*-%1�I%8DI5E+%D1�%'-)D�/)5)8JH-�/)5)P)5D/H��s5)-�3�(D)P.8%5D/H�
7%5)J%'8D+3� G)+'6%5)D� +`� *-)� J)8)/538D+5D/K� +5.DJ%'.� +J%5D/K�7%� 53� PM+3�
+0O/%/8D7*-,-� %I)OO%&7)5D/E-� (8)+538D.5H5,-� H� 5.0� I&)D+'.0� %-5K1� 5.0�
.I.'.0� (D%S2O.-5)D� )05*19� 5K5%� %PK+.-� .� +5KJ.1� %'-)D� N%7D5K1� /)D� 3�
I8.iIKN%+3� )-2&.O39� 3� (D2/8D+3� %'-)D� -K7D73�� �D)� I)82(%DO7)9� 7I.8%'� *-)1�
+/3-.N*531� -)� )I)D5H+%D� KI,1� *-)1� 3N.I.DK1� *J%D� H� -)� 73-� * J%D� 7D)� 7.8PH�
)-)I38')1� OD)� -)� 0I.(0N%'� +0O/%/8D7*-.� 8K&.9� J,8'1� )05K� -)� )I .5%&%'�
(D2/8D+3��
�
3)
8����$
��:����$

U77%+3� (D2/8D+3� 0P'+5)5)D� K5)-� 7D)� %/� I8E531� Kc%,1� .0(*5%83� (D25)S39�
/8D5H8D.� H� I8)/5D/H� 7I.8%'� -)� N*+%D� I8K+,I)� +0O/%/8D7*-31� )-)I 38')1� +%�
7%D.-%/5D/H� N*+3� +0O/8D5D/2� 7%� 2&&)� I8K+,I)9� %/5K1� )-� 3� (D25)S3� H� 5.�
/8D5H8D.�H�3�I8)/5D/H�(D/)D.&.O%'5)D�)-5D/%D7%-D/2�)IK�*-)�N%7D5K�+/.IK�/)D�5)�
7*+)�%I'5%0S31�5.0�+/.I.M�%'-)D�I8K+P.8)�/)D�)-)O/)')��
�
F%N.(.&.OD/29�I,1�7I.8%'�/2I.D.1�-)�+0O/8'-%D�7D)�.72()�I 8.+EI,-�7%�7D)�
2&&3�OD)�-)�/)5)&HS%D�+%�)+P)&H�+07I%82+7)5)�OD)�5.�N*7)�531�(D2/8D+31v��)�
+5)5D+5D/2�+5.DJ%')�'+,1�-)�%'-)D�3�7K-3�)&&2�KJD�3�ID.�)+P)&H1�7*N.(.1�)P.M�
OD)�I.&&.M1�5.7%'1�(%-�7I.8.M-�-)�+0O/%-58,N.M-�+5)5D+5D/*1��
�
�%�+J*+3�7%�5.�%ID58%I5K�531�*77%+31�(D2/8D+31�+53�G2+3�531�)-)I38')1�%-K1�
)5K7.09�5.��08,I)T/K��D/)+5H8D.�0I.+5H8DS%�K5D�)05K�7I.8%'� -)�+07G%'�7K-.�
+%� %S)D8%5D/*1� I%8DI5E+%D1� /)D� 7K-.� %PK+.-� +0-58*J.0-���������: � 58%D1�
I8.iI.N*+%D1h�
�
)�� �PK+.-�3�+0O/%/8D7*-3�I8)/5D/H�H�(D25)S3�+0-)8525)D�7%�/2I.D )�%D(D/H�
)-2O/3��
G�� �PK+.-� 3� I8)/5D/H� H� 3� (D25)S3� %'-)D� 3� I&*.-� I8K+P.83� OD)� 53-�
%I'5%0S3�5.0�%ID(D,/K7%-.0�+/.I.M��
O�� �PK+.-� 3� I8)/5D/H� H� 3� (D25)S3� %'-)D� )-)O/)')� OD)� 53-� %I'5%0S3� 5.0�
+5KJ.0��
�



� #� �

5)
�
����0�$�$


�1� I)8%-KJ&3+3� .8'6%5)D� 3� )-%IDNM7353� +07I%8DP.82� *-)-5D� .I.D.0(HI.5%�
I8.+EI.0� I.0�+0-(*%5)D�7%�53-� )-)I38')� 5.0� 7%�+/.IK�H� )I.5* &%+7)�53-�
I8.+G.&H� 531� )SD.I8*I%D)1� 5.0� I8.+EI.0� )05.M� /)D� 53� (37D .08O')�
%/P.GD+5D/.M9� %JN8D/.M9� %S%05%&D+5D/.M� 5)I%D-,5D/.M� H� %JN8D/.M�
I%8DG2&&.-5.1�� �� *--.D)� 531� I)8%-KJ&3+31� 7I.8%'� -)� .8D+N%'� 7 %� G2+3� 53-�
%N-D/H�-.7.N%+')�/)D�53-�I8)/5D/H�5,-�/8)5E-�7%&E-��
�
()
������
��

��
�����
 �
�������	
���
0�����$	

�� �K7.1� )I)O.8%M%D�8352�53-� .I.D)(HI.5%�%-5.&H�OD)�%P)87.OH� ( D)/8D5D/H1�
7%5)J%'8D+31� +53� G2+3� 531� )-)I38')1� %-K1� I8.+EI.0�� 	I)O. 8%M%5)D� OD)�
I)82(%DO7)� 3� %-5.&H� %-K1� %8O.(K53� OD)� I8K+&3c3� H� )I./&%D+7K� )IK�
I8K+&3c3�)5K7,-�7%�)-)I38')��
�
s+.-�)P.82�+53�7%5)P.82�531��(3O')1�)05H1�+5.��0I8D)/K�-.7D /K�+M+537)9�
%'-)D� +37)-5D/K� -)� )-)P%8N%'� K5D� .D� 80N7'+%D1� )05*1� *J.0-� %-+,7)5,N%'� +5.�
�K7.� �RV�W�5.0� 
���� .� .I.'.1�5*N3/%�+%�D+JM�53-� 
 3�F)•.0� 
��Q�� �)82&&3&)�
c3P'+53/%� /)D� .� -K7.1� $� I&)'+D.� V�� Q
V�Wg
��QW� OD)� 53-� /)5)I. &*73+3� 5,-�
(D)/8'+%,-� .� .I.'.1� I8.+*(,+%� -.7.N%5D/2� +53-� �I'58.I.� �D. D/H+%,1� 5D1�
)87.(DK535%1� )-%S28535.0� .8O2-.0� I.0� %'-)D� %IDP.85D+7*-.� 7%� 53-�
/)5)I.&*73+3� 5.0� 8)5+D+7.M� /)D� 5,-� (D)/8'+%,-� +07I%8D&)7G)-.7* -,-� /)D�
(D)/8'+%,-�+%�G28.1�)5K7,-�7%�)-)I38'%1�+5.-�5.7*)�531�)I)+ JK&3+31� /)D�
531�%8O)+')1��
�
�D� +37)-5D/K5)5%1� /)D� %-� I.&&.'1� /)D-.5K7%1� I8K-.D%1� 5,-� (0.� -*,-�
-.7.N%+DE-�+0-D+5.M-�.0+D)+5D/H�)-)G2N7D+3�5.0�I&)D+'.0�/)5.JM8,+31�5,-�
(D/)D,725,-�5,-�)-)IH8,-�)P.M�7%�)05*1h�
�


�� �%+7.N%5%'5)D� 3� (0-)5K535)� (D/)+5D/H1� /)D� %S,(D/)+5D/H1�
I8.+5)+')1�+5)�NM7)5)�(D)/8'+%,-���53-�I%8'I5,+3�531�(D/)+5D/H 1�
I8.+5)+')19� %D+2O.-5)D� )I.(%D/5D/*1� (D)(D/)+'%1� )-5D+58.PH1� 5.0�
G28.01� 531� )IK(%DS31� I.0� )I.+/.I.M-� +5.� -)� /)5)+5H+.0-� ID.�
%0J%8H� 53-� )IK(%DS3� 531� (D2/8D+31�� U5+D� +%� I%8'I5,+3� (D/)+5D/H1�
(D)(D/)+')19� %PK+.-� 5.� NM7)� 531� (D2/8D+31� )I.(%'S%D� %/� I8E531�
Kc%,1� 53� (0-)5K535)� (D2/8D+319� 5.� G28.1� 531� )IK(%DS31�
)-5D+58*P%5)D� /)D� %-)IK/%D5)D� +5.-� )-5'(D/.� -)� )I.(%'S%D� K5D� (%-�
I)8)G')+%�53�+J%5D/H�-.7.N%+')��

�

�� ��N%+7K1�5.0�%S,(D/)+5D/.M�%&*OJ.0�+%�+0O/%/8D7*-%1� /)5)OO%&'%1�

OD)� (D)/8'+%D1� +%� G28.1� )5K7,-� 7%� )-)I38'%1� /)5.J08E-%5)D�
-.7.N%5D/2�/)D�)+/%'5)D�)IK�5.-��I'58.I.��D.D/H+%,1���F%�G2 +3�5.�
+J%5D/K� -K7.� .� �I'58.I.1� %'-)D� I&*.-� %IDP.85D+7*-.1� 7%� 53-�
)87.(DK535)� %S*5)+31� +0O/%/8D7*-,-� /)5)OO%&DE-� OD)� %I'(%DS3�
(D)/8D5D/H1�7%5)J%'8D+31�+%�G28.1� )5K7,-� 7%� )-)I38'%1�+%�N*7)5)�
%8O)+')1� /)D� )I)+JK&3+31�� � �� �I'58.I.1� I8.G)'-%D� +%� *8%0 -)�
+0O/%/8D7*-,-� /)5)OO%&DE-� /)D� 7*+)� )IK� %0*&D/5%1� (D)(D/)+'%1�
(D)7%+.&2G3+31�H�+07PD&',+31�)I.G&*I%D�/)5l)8JH-�+53-�28+3� /)D�
%S2&%Dc3� 5,-� (D)/8'+%,-� +%� G28.1� 5,-� � )5K7,-� 7%� )-)I38'%1�� �% �
I%8'I5,+3�I.0�3�I)8*7G)+3�5.0��ID58KI.0�(%-�.(3OH+%D�+%� 28+3�
531� I)8)-.7')1� /)D� 531� (D2/8D+31� 5K5%� .� �I'58.I.1� 7I.8%'� -) �



� �� �

0I.G2&%D� 5.� IK8D+7)� 5.0� /)D� -)� J83+D7.I.DH+%D� 5D1� /08,5D/*1�
(0-)5K535%1� I.0� 5.0� ('(%D� 3� -.7.N%+')�� �D� /08E+%D1� 7I.8%'� -)�
+0-'+5)-5)D� +53-� %IDG.&H� I8.+5'7,-� /)D� */(.+3� (D)5)O725,-� I.0�
(37.+D%M.-5)D� +53-� �I'+373� �P37%8'()� 531� �37./8)5')1�� � �%�
+.G)8*1� I%8DI5E+%D1� I.0� +0O/%/8D7*-3� +07I%8DP.82� 7I.8%'� -)�
%ID+M8%D� I.D-D/*1� /08E+%D1� %'-)D� (0-)5H� 3� I8.+P0OH� +5.� �%-D/K�
�D+)OO%&*)� 531� �37./8)5')1�OD)�&Hc3� (D/)+5D/E-� 7*58,-�%-)-5',-�
5,-�I)8)G)5E-��

�
!�� �%+7.N%5%'5)D� I&*.-� 3� (0-)5K535)� 5.0� �ID58KI.0� -)� (D%-%8O%'�

*8%0-%1� /)D�+5)5D+5D/*1�7%&*5%1�OD)�N*7)5)� (D)/8'+%,-9� -)�%5.D726%D�
/)D� -)� � (37.+D%M%D� /E(D/%1� I8)/5D/H1� /)D� -)� 0I.G2&&%D� %D+3OH+%D1�
OD)�N*7)5)�I.0�+J%5'6.-5)D�7%�5D1�(D)/8'+%D1�+%�G28.1�5,-�)5K7,-�7%�
)-)I38'%1��

�
Q�� �8./%D7*-.0� -)� I8)O7)5,N%'� 3� I&H831� D+K535)9� 3� )8JH� 531� '+31�

7%5)J%'8D+31� (%-� %7I.('6%D� 5D1� )87K(D%1� )8J*1� -)� N%+I'+.0-� H� -)�
(D)538H+.0-�%D(D/2�7*58)�N%5D/H1�(82+31�7%�+/.IK�53-� I8K&3c3�H�
53-�)-5D+52N7D+3�7%D.-%/53725,-�&KO,�)-)I38')1��

�
��� �)N'+5)5)D�I&*.-�/)D�N%+7D/2�0IK&.O.19�I*8)-�5.0�(37K+D.09 �/)D�.�

D(D,5D/K1� 5.7*)1� )P.M� 3� -*)� )8JH� I.0� (37D.08O%'5)D� %S%526%D�
/)5)OO%&'%1� /)D� I)82I.-)�%-)-5'.-� (37.+',-� )&&2� /)D�D(D,5E-� /)D�
D(D,5D/E-�%IDJ%D8H+%,-�/)D�.8O)-D+7E-��

�
�5)� I&)'+D)� %P)87.OH1� 531� -*)1� -.7.N%+')1� +5.� �8)P%'.� 5.0� � ID58KI.0�
�D.D/H+%,1�*J.0-�H(3�(37D.08O3N%'9�)IK�53-�
 3�F)•.0�
��Q9�(0.�-*%1�	8J*1��
��	8JH�/)52�5.0��)5+D+7.M�/)D�5,-��D)/8'+%,-9�3�.I.')�(D%8%0 -2�I)82I.-)�
OD)� (D)/8'+%D1� +53� G2+3� 531� P0&%5D/H1� H� %N-.5D/H1� /)5)O,OH1� H� I8.*&%0+31�
%-K1� I8.+EI.0� /)D� 3� 	8JH� f+31� F%5)J%'8D+31� +53-� 	I)+JK& 3+3� /)D� 53-�
�8O)+')� I.0� (D%8%0-2� I)82I.-)� OD)� (D)/8'+%D1� &KO,� PM&.09� ) -)I38')19�
3&D/')19� N83+/%05D/E-� H� 2&&,-� I%I.DNH+%,-� /)D� +%S.0)&D/.M�
I8.+)-)5.&D+7.M��
�
F*J8D� +H7%8)� *J.0-� 0I.G&3N%'� +5D1� (0.� 	8J*1� I2-,� )IK� 
� �� 5*5.D)�
I)82I.-)�/)D�*J.0-�O'-%D�I)8%7G2+%D1�+%�+37)-5D/2�635H7)5)�� 	-)P.8D/2�7%�
5)�N*7)5)�)-)I38')19�G8'+/.-5)D�5E8)�+5.�+52(D.�531�(D%8%M-3+3 1�I)82I.-)�
%-K1�50P&.M�)5K7.0�OD)�%I'(%DS3�(D)/8D5D/H1�+07I%8DP.821�)I*-)-5D�5.0�)IK�
53-� 	��� +%� +J*+3� 7%� (D)(D/)+'%1� I8K+&3c319� /)NE1� /)D� %-K1� I)D(D.M� 7%�
)-)I38')� +%� +J*+3� 7%� 53� 7%5)J%'8D+3� /)D� 53-� D)58D/H� P8.-5'()� I.0� 50OJ2-%D�
)IK�5D1�)87K(D%1�0I38%+'%1�5.0��I.08O%'.0��)D(%')1��
�
�/5D7E� K5D� 5)� 5%&%05)')� J8K-D)9� 7%52� /)D� 5D1� I8.+I2N%D%1� 5,-� )5K7,-� 7%�
)-)I38'%1� +53-� �MI8.9� -*%1� I.&D5D/*19� -*%1� 80N7'+%D1� /)D� -*%1� I8)/5D/*1�
+0-N*5.0-� *-)� -*.� )-)G)N7D+7*-.� I&)'+D.� 28+31� 5,-� %7I.(',-� /)D � 5.0�
)I./&%D+7.M� I.0� 0P'+5)-5)D� 5)� 25.7)� 7%� )-)I38'%1�� �.G)82� I8 .G&H7)5)�
%S)/.&.0N.M-�K7,1�-)�I)8)7*-.0-�2&05)��
�I.&.O'6%5)D� K5D� +H7%8)� +53-� �08EI3� 0I28J.0-� OM8,� +5)� Q�� %/) 5.77M8D)�
25.7)� 7%� )-)I38'%1�� �53-� �MI8.9� 7%� G2+3� +5.DJ%')� I.0� I) 8)5'N%-5)D� +5.�
�J*(D.��82+31�OD)�53-��.D-,-D/H��-+,725,+3�OD)�53-�I%8'.(.� 
�� Q$
�� 9�.�



� �
 �

)8DN7K1� 5,-� )5K7,-� 7%� 7)/8.J8K-D)� I8.G&H7)5)� 0O%')1� H� )-D/)-K53 5)1�
)-5D+5.DJ%'� +5.� 

�
r� 5.0� I&3N0+7.M� %-E� 7K-.� 5.� Q#r� 5,-� )5K7 ,-� 7%�
)-)I38'%1� (3&E-.0-� K5D� %8O26.-5)D�� �I28J%D� &.DIK-� *-)1� 7%O2&.1�)8DN7K1�
)-N8EI,-� I.0� I8*I%D� -)� +077%5*J.0-9� I.0� *J.0-� 53� (0-)5K535)� -) �
)I.5%&*+.0-�I)8)O,OD/K�(0-)7D/K�/)D�I.0�.�)8DN7K1�5.01�/)D�7K -.�%IDG2&&%D�
+0O/%/8D7*-%1�(82+%D1���.��N-D/K��J*(D.��82+31�I.0�%/IK-3+% �I8K+P)5)�5.�
�I.08O%'.� �8O)+')1�P)'-%5)D�-)�0D.N%5%'�53-� )-)O/)DK535)�&Hc31�7* 58,-�OD)�
)I27G&0-+3� 5,-� I8.G&3725,-� I.0� )-5D7%5,I'6.0-� 5)� 25.7)� 7%� )-)I38' %1�
I8.,NE-5)1�53-�/.D-,-D/H�5.01�*-5)S39�53-�)-2+J%+3�5.0�)I./&%D+7.M� 5.019�
53-�)-%S285353�(D)G',+3�5.01�/)D�5.�(D/)',7)�5.01�OD)�D+K5D73�+077%5.JH�+53-�
/.D-,-D/H�/)D�.D/.-.7D/H�6,H�5.0�5KI.0��
�
�D)� -)� %ID5MJ%D� 3� I8.+I2N%D)� )05H� )I)D5%'5)D� 3� +0-(8.7H�KJD� 7K-.� 5,-�
.8O)-E+%,-�5,-�)5K7,-�7%�)-)I38'%1�)&&2�/)D�3�+077%5.JH�.&K/&3831 �531�
/.D-,-')1�5,-� I.&D5E-9�5,-� /8)5D/E-�0I38%+DE-9�531�5.ID/H1�)05.(D.'/3+ 319�
5.0�D(D,5D/.M�5.7*)� /)D�K&,-�5,-� /.D-,-D/E-�%5)'8,-�� �%�/2N%�I%8' I5,+39�.�
+%G)+7K1�/)D�3�/)5.JM8,+3�5.0�(D/)DE7)5.1�+53�(D)P.829�3 �)S')�/)D�)05)S')�
531� 7.-)(D/K535)1� /)D� 531� D(D)D5%8K535)1� 5.0� /2N%� )-N8EI.0� N)� I8*I%D� -)�
%ID5%&*+.0-� 5.-� )/8.O,-D)'.� &'N.� 531� (37D.08O')1� %-K1� -*.0� I%8D G2&&.-5.1�
I.0�(%-�N)�)I./&%'%D�)&&2�N)�%-+,7)5E-%D�5)�25.7)�7%�)-)I38'% 1��
�
�%�)I2-53+3�5.0�%8,5H7)5.1�I.0�*N%+%�)IK�5.�)/8.)5H8D.�.�/�� �&,8*-56.1�
,1�I8.1�53�(D2/8D+3�I.0�7I.8%'�-)�0I.+5%'�*-)�25.7.�7%�)-) I38')�+%�+J*+3�
7%� 53� 8MN7D+3� 5.0� -K7.0� 5.0� #Rg
9� N%,8E� K5D� 5.� N*7)� *J%D� ,1� %SH1h� 	-�
%873-%0N%'�3�*--.D)�531�)-2&.O31�/)52+5)+31�7%�G2+3�5)�I8K50I)� I.0�('(%D�
5.� �D/)+5H8D.� 5,-� �08,I)T/E-� �.D-.5H5,-9� /)52� 53-� 2I.cH� 7.0� 0I28 J%D��
I82O7)5D� I%8'I5,+3� 27%+31� (D2/8D+31� /)D� ,1� %/� 5.M5.0� *-)� 7%O2&.�
-.7.N%5D/K� /%-K�+53-� �0I8D)/H� -.7.N%+')�� �53� (D)(D/)+')�531�%-+ ,725,+31�
531� �(3O')1� 0IH8S)-� /)D� 2&&)� -.7.N%5D/2� /%-29� 5)� .I.')� ID+5%M,� N)�
)-)(%DJN.M-�7*+)�)IK�53�(D/)+5D/H�(D%/('/3+3�)05E-�5,-�(D/)D,7 25,-9�7*+)�
)IK�53-�%S,(D/)+5D/H�5.01�(D%/('/3+3�/)D�%I'+31�7*+)�)IK�7D) �(D)(D/)+')�53-�
.I.')� N)� S%/D-H+%D� 3� �ID58.IH� 5,-� �08,I)T/E-� �.D-.5H5,-� +5D1� )8 J*1� 5.0�

���9�OD)�-)�%S)/8DGE+%D�5.�/)52�IK+.-�.D�%N-D/*1�-.7.N%+'%1�5,-�(*/)�-*,-�
/8)5E-� 7%&E-� %'-)D� +07G)5*1� 7%� 53-� �(3O')�� �D+5%M,� /)D� +077%8'6.7)D� 53-�
2I.cH� 5.0� /�� �&,8*-56.0� K5D� +%� +J*+3� 7%� 5D1� N%5D/*1� (82+%D1� 0I28J%D�
I82O7)5D� /%-K� 5.� .I.')� N)� I8*I%D� -)� +I%M+.07%� -)� (D.8NE+.0 7%� I8D-��
0I.+5.M7%�53�(D)(D/)+')�%S)/8'G,+31�531�%-)87K-D+31�I.0�N )�O'-%D�+5D1�)8J*1�
5.0�
����OD)5'�+53-�I%8'I5,+3�I.0�(%-�+077.8P,N.M7%�7%�5D1� +0+52+%D1�I.0�
N)� )/.&.0NH+.0-9� N)� 0I28S.0-� /08E+%D1� I.0� N)� %IDG&3N.M-� )I K� � 5.�
�08,I)T/K��D/)+5H8D.�7%52�)IK�I8.+P0OH�+%�)05K�)IK�53-��ID 58.IH��
�



� �
 �

&��*��	���	�5�������	� ���
��	��������������������Y ��
������*
���
�����������

3�����	
��������	,
$������

�-����
	
��
��� � 

�

�� %D+HO3+H� 7.0� N)� I%8D+58)P%'� +5D1� G)+D/*1� )87.(DK535%1� 531� �I38%+')1�
F*8D7-)1� 	-)IH8,-9� 5.0� �7H7)5.1� �8O)+')19� +53-� 0PD+527%-3� -.7. N%+')�
I.0� )P.82�5)�25.7)�7%� )-)I38'%1� I.0�%'-)D� /25,� )IK�53-� )87 .(DK535)�5.0�
�7H7)5.1��/)NE1�/)D�+5)�-*)�+J*(D)�I.0�N)�%D+)JN.M-�7*+)� +5.�-*.�J8K-.�OD)�
(D%M80-+3�5,-�%0/)D8DE-�)I)+JK&3+31�5,-�)5K7,-�7%�)-)I38')�/)D� 5)�.I.')�
N)� +0OJ837)5.(.53N.M-� )IK� 5.� �08,I)T/K� �.D-,-D/K� �)7%'.� /)D� 5 3-�
�0G*8-3+3�OD)�5)�58')�I8.+%JH�J8K-D)��
�
��I.&D5D/H�5.0��I.08O%'.0��8O)+')1�/)D��.D-,-D/E-�	+P)&'+%,-�+5.-� 5.7*)�
F*8D7-)1� 	-)IH8,-� %+5D26%5)D� +53-� I8.EN3+3� 531� D+K535)1� %0/)D8DE-� /)D�
+53-�(D)+P2&D+3�5,-�(D/)D,725,-�5,-�)5K7,-�7%�)-)I38'%1�OD)�53-�I&H 83�/)D�
D+K5D73� +077%5.JH� 5.01� +53-� /.D-,-D/H� /)D� .D/.-.7D/H� 6,H� 5.0� 5KI.0�� � ��
I.&D5D/H� )05H� (D)+P)&'6%5)D� 7%� 53-� &Hc3� 5,-� )-)O/)',-� 7*58,-� /)D� 53-�
%P)87.OH� (D)PK8,-� I8.O8)7725,-� /)NE1� %I'+31� /)D� 7%� 53-� N*+ID +3� 531�
)-)O/)')1�-.7.N%+')1��
�
FD)�+37)-5D/H�%S*&DS3�+5.-�5.7*)� )05K� )I.5*&%+%�3�+M+5)+3�531��I38%+')1�
F*8D7-)1� 	-)IH8,-9� +5.� �7H7)� �8O)+')19� 7%� +J%5D/H� )IKP)+3� 5.0�
�I.08OD/.M��07G.0&'.0�5.�
�#���
�
��/08DK5%8.1�&KO.1�OD)�53-�'(80+3�531��I38%+')1�F*8D7-)1�	-)I H8,-�H5)-�3�
)-5D7%5EID+3�I2-,�+%�%-D)')�G2+3�K&,-�5,-� I8.G&3725,-� I.0� )P.8. M-�5)�
25.7)� 7%� )-)I38'%19� 7%� %/5%&%+5D/H� H� +0-5.-D+5D/H� D(DK535)9� )-2&.O)�7%� 53-�
I%8'I5,+3��� �37)-5D/K5%8.1�+5KJ.1�/)D�%ID(',S3�531��I38%+ ')1�%'-)D�3�&Hc3�
K&,-� 5,-� )-)O/)',-� 7*58,-� /)D� 3� %P)87.OH� I8.O8)7725,-� OD)� 0&.I.'3+ 3�
+53-� I82S3� 531� D+K535)1� %0/)D8DE-� /)D� 5,-� (D/)D,725,-� 5,-� )5K7,-� 7 %�
)-)I38'%1�OD)�I&H83�/)D�D+K5D73�+077%5.JH�5.01�+53-�/.D-,-D/H�/)D�.D/.-.7D/H�
6,H�531�JE8)1��
�
�.� 
���� +0+52N3/%� 5.� �)O/MI8D.� �07G.M&D.� OD)� 5)� e5.7)� 7%� 	-) I38'%1� 7%�
+J%5D/H� I8K-.D)� 5.0� �%8'� 	5K7,-� 7%� 	-)I38'%1� �K7.0� 5.0� 
��� � 5.� .I.'.�
.0+D)+5D/2� (D)(*J53/%� 5.� �)O/MI8D.� �07G.M&D.� 	I./)52+5)+31� 	-) IH8,-9�
I.0�&%D5.M8O3+%�7%�(D.D/35D/H�(D%0N*53+3�OD)�(*/)�I%8'I.0�J8K-D)��F*+,�5.0�
�07G.0&'.0� %ID50OJ2-%5)D� 3� 7%O)&M5%83� (0-)5H� +077%5.JH� 5,-� D(',-� 5,-�
)5K7,-� 7%� )-)I38'%1� +53� &Hc3� )I.P2+%,-� /)D� +53-� %P)87.OH�
I8.O8)7725,-�I.0�5.01�)P.8.M-��
�
�.�-.7.N%5D/K�I&)'+D.�I8.+5)+')1�5,-�	5K7,-�7%�	-)I38'%1�I. 0�%P)87K6%D�3�
�I38%+')�F*8D7-)1�	-)IH8,-9�5.0��7H7)5.1��8O)+')19�%'-)Dh �
�
����I%8'��)J%'.0��8K-.D)1��K7.1�5.0�
��
�V���R�V�Wg�
 W�/)D� � � ����
I%8'��)J%'.0��8K-.D)1��)-.-D+7.'�5.0�
��Q�V�������
R�g� QW��
���� I%8'� 	5K7,-� 7%� 	-)I38'%1� �K7.1� 5.0� 
���� V��� 

RV�Wg 
���W� /)D�
V�8.I.I.D35D/K1W��K7.1�5.0�
��Q�V��#V�Wg
��QW�/)D�
��I%8'��D(D/.M��)7%'.0�5.0��*-58.0��I)OO%&7)5D/H1�	I./)52+5)+3 1�	5K7,-�
7%�	-)I38')��K7.1�5.0�
����V��
�!V�Wg
��QW�



� �! �

�)� �J*(D)� /)D� �8.O8277)5)� 5)� .I.')� I8.,N.M-� 53-� *-5)S3� 5,-� )5K 7,-� 7%�
)-)I38'%1� +53-� )O.82� %8O)+')1� 5)� .I.')� %P)87K6.-5)D� )IK� 53-� �I38%+')�
F*8D7-)1�	-)IH8,-9�5.0��7H7)5.1��8O)+')19�%'-)Dh�
�
� ���.��J*(D.�	05.%8O.(K53+31�)5K7,-�7%�)-)I38'%1��
� �
F%� 5.� +J*(D.� )05K� I)8*J%5)D� I.+K� 7*J8D� Š
����� 0IK� 7.8P H� J.83O')1� /)D�
%ID(K53+3� 5K/,-� 7*J8D� Š!��� OD)� �� J8K-D)� +5)� 25.7)� 7%� )-)I38' )� 7%� +/.IK�
53-� )05.%8O.(K53+H� 5.01�� � �%� I%8DI5E+%D1� .7)(D/E-� +J%(',-� I)8 *J%5)D�
)0S37*-3�J.83O')�Š����OD)�/2N%�%IDI8K+N%5.�25.7.��
�
� � �.� �J*(D.� �I)OO%&7)5D/H1��)5285D+31�)5K7,-�7%�)-)I38'%1�+%�% D(D/K535%1�
I.0�(%-�I8.+P*8.-5)D�+5.�����	�	��
�
F%�5.�+J*(D.�)05K�%ID(.5.M-5)D�('()/58)�7*J8D�Š
�����OD)�25. 7)�7%�)-)I38')9�
7%� +/.IK� 53-� I)8)/.&.MN3+3� I8.O8277)5.1� /)5285D+31� (D28/%D)1� 7*J8D�  �
7H-%1� 5.� .I.'.� N)� (D%0/.&M-%D� 53-� %8O.(K53+H� � H� 53-� )-*&DS3� 5.01�+53-�
%8O)+')�5.01��
�
� ����.��J*(D.�	I)+JK&3+31�7%��5H8DS3�
�
F%� 5.� +J*(D.� )05K� I)8*J%5)D� J.83O')� Mc.01� 7*J8D� Š ����� +%� .8O)-E+%D1� H�
0I38%+'%1�OD)�53-�%P)87.OH�I8.O8)7725,-�)I)+JK&3+31�7%�+5H8DS3�)5K7,-�
7%�+.G)8H�)-)I38')9�+,7)5D/H�H�-.35D/H�� � ��J.83O')� /)&MI5%D�/0 8',1�*S.()�
I8.+,ID/.M�I.0�I)8*J.0-�I8.+,ID/H�+5H8DS3�V/)N.(3O35*1�%8O) +')1W��
�
� � �.� �J*(D.� �)8.JH1� �D/.-.7D/H1� �.HN%D)1� +%� �8O.(K5%1� OD) � (D)7K8P,+3�
JE8,-�/)D�58.I.I.'3+3�73J)-3725,-��
�
F%� 5.� +J*(D.� )05K� I)8*J%5)D� J.83O')� I.+.M� 7*J8D� Š���� +% � %8O.(K5%1� OD)�
(37D.08O')�%8O.-.7D/E-�(D%0/.&M-+%,-�+5.01�JE8.01�%8O)+')19�7%�+/.IK�53�
(D%0/K&0-+3�531�I8K+&3c31�)5K7,-�7%�)-)I38')����.�+J*(D.�)0 5K�7%�53-�&HS3�
5.0� 58*J.-5.1� *5.01� � 
���� 7%� +0OJ837)5.(K53+3� )IK� 5.� �08,I) T/K�
�.D-,-D/K��)7%'.9�OD)�5.�.I.'.�N)�O'-%D�)-)P.82�+53�+0-*J%D) ��
�
FD)� 2&&3� G)+D/H� (8)+538DK535)� +5.-� 5.7*)� 531� %I)OO%&7)5D/H1�
)I./)52+5)+31� )-)IH8,-� )I.5%&%'� 3� %I)OO%&7)5D/H� 5.01� /)5285D+3� I. 0�
O'-%5)D� )IK� 5.� �*-58.� �I)OO%&7)5D/H1� 	I./)52+5)+31� 	-)IH8,-�� � �D)� 53�
(D)7K8P,+3� /)D� %P)87.OH� 531� I.&D5D/H1� 5.09� 5.� �*-58.� G.3N%'5)D� )IK�
�D.D/35D/K� �07G.M&D.� I.0� )I)85'6%5)D� )IK� �0G%8-35D/.M1� �%D5.08O.M19�
%/I8.+EI.01�5,-��8O.(.5E-�/)D�5,-��0-5%J-DE-�/)NE1�/)D�5,-�	-)I38D/E -�
�8O)-E+%,-9�7%��8K%(8.�5.-��D%0N0-5H�5.0��7H7)5.1��8O)+')1���
�
�.� �*-58.� I)8*J%D� (D%0/.&M-+%D1� OD)� 53-� %/5'73+3� 5,-� %I)OO%&7)5D/E-�
D/)-.5H5,-� 5,-� )5K7,-� � 7%� )-)I38'%1� /)D� 5)� /)5)85'6%D� +%� 5%J-D/2�
%I)OO*&7)5)�7%�+/.IK�53�(D%0/K&0-+3�531�5.I.N*53+31�5.01�+%�I)8) O,OD/H�
)I)+JK&3+3����I'+319��5.��*-58.�I8.+P*8%D�0I38%+'%1�I.0 �*J.0-�+/.IK�-)�
5)�G.3NH+.0-�-)�)SD.I.DH+.0-�5D1�D/)-K535%1�5.019�-)�/)5)+5.M-�)-% S28535)��
�



� �Q�

�0O/%/8D7*-)9�5.� �*-58.� I)8*J%D�OD)�53-�E8)�%/I)'(%0+3�+5D1�%D(D/%M+%D1�531�
0I.(37)5.I.D')19�%IDI&.I.D')1�gS0&.08OD/H19�531� /)5)+/%0H1� +)8EN8,-� /)D�
/.I5D/H1�g�8)I5D/H1���
�
�I'+31� 5.� �*-58.9� I)82&&3&)� 7%� 53-� /)5285D+3� I8.+P*8%D� /)D� )I)+ JK&3+3�
+5)�%8O)+5H8D)9�+5)�25.7)�I.0�*J.0-�53�(0-)5K535)�-)�I)82O.0-9�+5) �.I.')�
/)5)G2&&%5)D�%D(D/K�%I'(.7)�I)8)O,OH1�I*8)��)IK�5.�%/I)D(%05D/K�%I'(.7)��
�
�5.01� 7%&&.-5D/.M1� 7)1� +J%(D)+7.M1� )I.5%&%'� 3� +0OJ837)5.(K53+3� )IK� 5.�
����/)D�53-�/0G*8-3+3�OD)�5)�*53�
��Q$
�� �5,-�%SH1�(82+%,-h�
�
�-'+J0+3� 5,-� 0I.(.7E-� OD)� 53-� /.D-,-D/H� *-5)S3� /)D� 53-� %I)OO%&7)5D/H�
)I./)52+5)+3�%-3&'/,-�7%�+.G)8H�)-)I38')��
�J*(D)�I)8.JH1�/D-H58,-�OD)�I8K+&3c3�)5K7,-�7%�+.G)8*1�)-)I3 8'%1�+5.-�
D(D,5D/K� 5.7*)9� %'5%� 7*+,� /2&0c31� 7*8.01� 5.0� /K+5.01� I8.+)87 .OH1� 5.0�
JE8.0�%8O)+')19�%'5%�7*+,�%ID(K53+31�7*8.01�5.0�/K+5.01�%8O)+')1�
�ID(K53+3�5,-�%D+P.8E-�+5.��)7%'.��.D-,-D/E-�	+P)&'+%,-�5,-�)-) IH8,-�
I.0� N)� )I)+J.&3N.M-� +%� %IDJ%D8H+%D1� 5.0� D(D,5D/.M� 5.7*)9�/)NE1� /)D� 5.0�
7*8.01�5,-�%D+P.8E-�I.0�)-)&.O%'�+5.01�%8O.(K5%1��5.01�
�
��D)� 7D)� ID.� .&./&38,7*-3� %D/K-)� 531� I8.+P.821� 5.0� �7H7)5.1 � �8O)+')1��
+5.-� �.7*)� F*8D7-)1� 	-)IH8,-� %ID58*c)5%� 7.0� -)� /2-,� )-)P.82� /) D� +5)�
�J*(D)� g� �8.O8277)5)� 5)� .I.')� I8.,N.M-� 53-� /.D-,-D/H� %-+,725,+ 3� 5,-�
)5K7,-� 7%� )-)I38')� I.0� %P)87K6.-5)D� )IK� 53-� �I38%+')� F*8D 7-)1�
	-)IH8,-9�5.0��7H7)5.1��8O)+')1h�
�
� ��J*(D.��)8.JH1��ID(K7)5.1��)8D21��D-35D/H1�	-)I38')1�
�
F%�5.�+J*(D.�)05K�I)8*J%5)D�73-D)'.�%I'(.7)�V+H7%8)�)-*8 J%5)D�+5D1�Š
 �9�!W�
+5)� 25.7)� I.0� (%-� 7I.8.M-� -)� G)('6.0-� /)D� *J.0-� )-2O/3� 7K-D73 1� J8H+31�
)-)I38D/.M� 58.J./)N'+7)5.1�� � V�.� Mc.1� 5.0� %ID(K7)5.1� 7%5)G2 &&%5)D�
)-2&.O)�7%�5D1�%/2+5.5%�5D7)8DN7D/*1�)-)I8.+)87.O*1W��
�
� � �J*(D.� I)8.JH1� .D/.-.7D/H1� G.HN%D)1� OD)� )-5D7%5EID+3� %D(D/E-� )-)O/E-�
5,-�)-)IH8,-�
�
F%� 5.� +J*(D.� )05K� I)8*J%5)D� .D/.-.7D/H� G.HN%D)� OD)� )O.82� .8O2-,-� H�
G.3N3725,-� )IK� 25.7)� 7%� )-)I38')� OD)� (D%0/K&0-+3� 531� %I)OO%&7 )5D/H1�
)I./)52+5)+31�H�G%&5',+3�5.0�%IDI*(.0�(D)G',+H1�5.01��
�
� ��J*(D.�%IDJ.8HO3+31�5,-�.8O)-E+%,-�5,-�)-)IH8,-�
�
F%� 5.� +J*(D.� )05K� I)8*J%5)D� %IDJ.8HO3+3� 7*8.01� 5,-� &%D5.08OD/E-� %SK(,-�
5,-� .8O)-E+%,-� /)D� %SK(,-� OD)� I8.O8277)5)� /.D-,-D/H1� *-5)S31� 5,-�
)5K7,-�7%�)-)I38')��
�
� ��J*(D.��IDJ.8HO3+31��D)/.IE-�OD)�5)�le5.7)�7%�	-)I38'%1�
�
F%� 5.� +J*(D.� )05K� I)8*J%5)D� %IDJ.8HO3+3� OD)� (D)7.-H� /)D� (D)58.PH� 5,-�
)5K7,-� 7%� )-)I38')� /)D� 5,-� %S)85,7*-,-� 5.01� +%� S%-.(.J%')� 5,-� .8 %D-E-�



� �� �

N*8%58,-� /)D� 5,-� I)8)N)&2++D,-� I%8D.JE-� /)52� 53� (D28/%D)� 5.0�
�)&./)D8D.M��
�
� ��J*(D.��)8.JH1��D/.-.7D/H1��.HN%D)1�OD)�53-��8.7HN%D)�� 8.J./)ND+725,-�
+5)�e5.7)�7%��)8D2��D-35D/H�	-)I38')�
�
F%�5.�+J*(D.�)05K�I)8*J%5)D�.D/.-.7D/H�G.HN%D)�+5)�25.7)�7%�7K-D73�/D-35D/H�
)-)I38')� 5,-� /25,� 2/8,-9� 5)� .I.')� (%-� 7I.8.M-� -)� I%8I)5H+.0-� H�
7I.8.M-� -)� I%8I)5H+.0-� +%� 7D/8*1� 7K-.� )I.+52+%D19� %'5%� 7 %� 53� J8H+3�
G.3N35D/E-�7*+,-�%'5%�J,8'1�)052��
�
� ��J*(D.�I)8.JH1�58.J./)ND+725,-�7%�()-%D+7K�
�
F%� 5.� +J*(D.� I)8)J,8.M-5)D� 7%� ()-%D+7K� 58.J./)N'+7)5)� +5)� 2 5.7)� 7%�
/D-35D/H�)-)I38')�5,-�/25,�2/8,-9�5)�.I.')�*J.0-�)-2O/3�OD)�7D/8K�J8 .-D/K�
(D2+537)�
�
�%&%DE-.-5)19�%&I'6,�-)�*J,�/)5)P*8%D�-)�+/D)O8)PH+,�+%�)(8* 1�O8)77*1�5.�
8K&.�I.0�*J%D�-)�(D)(8)7)5'+%D�5.��7H7)��8O)+')1�/)D�%D( D/K5%8)�3��I38%+')�
F*8D7-)1� 	-)IH8,-� +5.-� 5.7*)� 531� /.D-,-D/H1� %-+,725,+319� 531�
%I)OO%&7)5D/H1�/)5285D+31�/)D�)I./)52+5)+31�5,-�)5K7,-�7%�)-)I38'%1� �



� � �

(5`�7�(� �
�
)�,�?�����b��	�
�)� I8.J,8H+.07%� +M-5.7)� +%� +06H53+3� H� %8,5H+%D19� %D+3OH+%D1� OD)� 5)�
N*7)5)�I.0�*J.0-�I)8.0+D)+5%'�5%&%05)')�E8)�OD�)05K�I)8)/)& E�K+.D�*J.0-�
%8,5H+%D1�-)�%5.D7)+5.M-�/)D�KI.D.1�%IDN07%'�-)�0I.G2&%D�7D)�%8E53+3�
�
)�,���������	�
	-� 7.0� %ID58*I%5%� /M8D%� �D/.&)T(3� +J%5D/2� 7%� 5)� -*)� +J*(D)� I.0� N)�
%S)OO%&N.M-9� %&I'6.07%9� /)5`� )8J219� K+)� 25.7)� %'-)D� 2-%8O)� .P%'&.0-� -)�
%OO8)P.M-� +5)� %I)8JD)/2� O8)P%')� %8O)+')1� OD)� -)� %8O.(.53N.M-�OD)5'�
0I28J%D�+J%5D/H�I8K-.D)�+5)�+J*(D)�-)�%'-)D�O8)77*-)�5)�25.7)�58%D1�+0-%J%'1�
7H-%1� %/%'� +5)� O8)P%')� OD)� -)� 7I.8*+.0-� -)� 635H+.0-� %8O)+')� /)D� -)�
5.I.N%53N.M-� /2I.0��U5+D� -)� I)-%� -)�O8)P.M-�%/%'�+5)�%I)8JD)/2� O8)P%')�
%8O)+')1���
�
?,�����������	�
�%-�2/.0+)9�7HI,1�H7.0-�)P3837*-.1���D)�5.���		��7D&H+%5%v �
�
)�,?�����+��	�
�)D�.�/��	OO%&'(31�%'I%�/2I.D)�+M-5.7)�
�
?,����������	�
sJD�+M-5.7)9�%/5%5)7*-)9� 5D�%'-)D�5.� ��	9� .� /K+7.1� %(E�7I.8% '� -)� 73�S*8%D���
�.D)�%'-)D�3�I8.+P.82�5.0��	P.M�7D&.M7%�OD)�53-�%I)OO%&7)5D/H�)I)+JK&3+3�
)-)IH8,-�(%-�N)�*I8%I%�-)�7D&H+%5%�%/5%5)7*-)�OD)�5.���	v�
�
)�,?�����+��	�
	-�N*&%D1�/2I.D%1�(D%0/8D-'+%D1��5'-.�
�
?,���������	�
�OE�(D%0/8D-'+%D1�KJD9�S*8,�I.&&2�/)&2��	I&E1�.�/K+7.1�%(E 9�)P.M�)/.M+%D�
OD)� 53-� %I)OO%&7)5D/H� )I./)52+5)+3� )-)IH8,-�� �.� ��	� %'-)D� �*-58.�
�I)OO%&7)5D/H1� 	I./)52+5)+31� 	-)IH8,-�� �%-�*I8%I%�-)�7D&H+%5%v�) I&E1�
&%,�(%-�N)�*I8%I%�-)�)-)&M+%5%�5D1�0I38%+'%1�I.0�I8.+P*8%D�5.���	9�I.D.D�
7I.8.M-�-)�I2-%�%/%'v••���
�
?,�?�������	�
�� 	OO%&'(31� )-*P%8%� /2I.D)� I82O7)5)� I8.3O.07*-,1�� �'I%� K5D� 5.� /*-58.�
)05K� D(8MN3/%� 5.� 
� ��� %'I%� +%� I.D%1� %D(D/K535%1� I)8*J%D�%ID7K8P,+3�
%/I)'(%0+31� +H7%8)9� )&&2� I82O7)5D� IDN)-K-� -)� )S'6%D� /2I.D)� ) -2&0+3� 5.�
N*7)�� �8E5)� K5)-� *OD-%� 5.� �*-58.� 5.� 
� �� H5)-� 3� 7.-)(D/H� (8)+538 DK535)9�
H5)-� 3� 7.-)(D/H� 0I38%+')� '+,1� 5.0� �I.08O%'.0� �8O)+')19� /)5`� %S.JH-�
0I38%+')� I.0� )+J.&%'5.� 7%� )05K-� 5.-� 5.7*)�� �%-� 0IH8J%� 3� �I 38%+')�
F*8D7-)1� 	-)IH8,-�� � �� �I38%+')� F*8D7-)1� 	-)IH8,-� D(8MN3/%� I.&M�
)8OK5%8)� /)D�)-27%+)�+5D1�2&&%1�)87.(DK535%1�531� I%8D*/&%D+%�/)D�5.� �*-58.�
	-)IH8,-�� F%� 5.� -)� D(80N%'� 3� �I38%+')� F*8D7-)1� 	-)IH8,-9� )/8DGE19�
(D%08M-N3/%9�H5)-�7D)�*-(%DS3�K5D�(D%08M-%5)D�3�/8)5D/H�I.&D5D/H�/)D�D(D)'5%8)�3�
I.&D5D/H� 531� )I)+JK&3+31� /)D� )I./)52+5)+31� )5K7,-� 7%� )-)I38')� /)D� *S,�



� �R �

)IK� 5.� �*-58.9� I82O7)� I.0� /27-%D� P)-%8K� G*G)D)� /)D� *-)1� )IK� 5.01� ID.�
I8K+P)5.01�-K7.019�.�-K7.1�OD)�5.�%D(D/K�5)7%'.�5.0��*-58.0�	 I./)52+5)+31�
	-)IH8,-���3&)(H9�7I.8%'�-)�O'-.-5)D�(D2P.8%1�(8)+538DK535%1 �%/I)'(%0+319�
%ID7K8P,+319� )I./)52+5)+31� )5K7,-� 7%� )-)I38')9� KJD� 7K-.� +5. � �*-58.�
)&&2�/)D�)&&.M��	/.M+)5%�I8.3O.07*-,1�OD)�(D2P.8)�+J*(D)�I.0� 0I28J.0-9�
OD)� (D2P.8%1� 2&&%1� %-*8O%D%1� I.0� O'-.-5)D� E+5%� -)� %'-)D� 7*8.1� 531� /8)5D/H1�
I.&D5D/H19� 531� %08M5%831� /8)5D/H1� I.&D5D/H1� 3� %-+,725,+39� 3� /.D-,-D/H�
%-+,725,+3�5,-�)5K7,-�7%�)-)I38')�+53-�)O.82�%8O)+')1�� � �.�O%O.-K 19�5.�
)50J*1� O%O.-K19� K5D� )05H� 53� +5DO7H� +5.� �*-58.� &%D5.08O.M-� 7K-.� /2I.D)�
%8O)+5H8D)� I.0� )-5)-)/&.M-� 53-� .D/.-.7')� I8.� 
�%5')1� /)D� KJD� 53� +3 7%8D-H�
.D/.-.7')9�5.�*J.07%�H(3�I)8)(%JN%'9�%'-)D�(D)ID+5,7*-.� /)D�I82O7)5D�7D)�)IK�
5D1� I8E5%1� I8.5%8)DK535%1� 531� /8)5D/H1� I.&D5D/H1� 5)� %IK7%-)9� 53-� )7*+,1�
%IK7%-3� I%8'.(.9� I8*I%D� -)� %'-)D9� -)� %-5.ID+5.M-� ID.� /)52&&3&%1�
(8)+538DK535%19�ID.�/)52&&3&)�%I)OO*&7)5)�/)D�ID.�/)52&&3&.D�58KI.D�OD)�-)�
G.3N3N.M-9� K+.D� %IDN07.M-� -)� I28.0-� 5D1� (%SDK535%1� -)� )I./5H+.0-� 5D1�
(%SDK535%1� I.0� J8%D26.-5)D� /)D� -)� 73� I%8D.8D6K7)+5%� +%� 7D)� (0.� 58%D1�
GD.73J)-D/*1�(8)+538DK535%1�I.0�.0+D)+5D/2�*J.0-�%/&%'c%D�)IK�53-��0I8D)/H�
.D/.-.7')�H�/2I.D)�2&&)�7D/8.I82O7)5)���
�
 ,�'������@�	�
�)8%7IDI5K-5,1�/8)5.M7%�I8)/5D/2�)IK�)05K�5.�+%7D-28D.v��)�)I .5%&*+7)5)�
N)�O8)P.M-�+%�7D)�*/N%+3v�OD)�-)�+5)&.M-�+5.01�%-(D)P%8K7%-.01v�
�
)�,?�����+��	�
�%G)',1�N)�%/(.N%'�*-)�tZ]dB?;=u]9�*-)�.&./&38,7*-.�I8)/5D/K�7 %�K&%1�5D1�
%D+3OH+%D1�K&)�5)�+07I%82+7)5)�5)�I.8'+7)5)�I.0�N)�*J.07% ��
�
����������	�
�DK5D� .� /�� �%./&*.01� %'I%� K5D� I)8)(*JN3/%� K5D� 5.� ��	� %'-)D � +%� I.&M�
I)8)(.+D)/2� %I)OO*&7)5)� I.0� %8O26%5)D� 7*J8D� 5E8)� /)D� /)&K� N)� %'-)D� -)�
I8..(%M+%D�� �'I%� 7%8D/*1� /)&*1� I8..(%05D/*1� %D+3OH+%D1� /)D� /)&K� N)� %'-)D�
%PK+.-� N)� O8)P.M-� 5)� )I.5%&*+7)5)� -)� O8)P.M-� /)D� )052� I.0� %'I%� .� /��
�%./&*.01��
�
)�,�?�����+��	�
FI.8%'�-)�(D)50I,N%'�+5)�+07I%82+7)5)�� 	+P)&E1�+5KJ.1�7)1 �(%-�%'-)D�-)�
I28.07%�/)-*-)�)IK�5.�&)D7K�.M5%�5.-�/���%./&*.01�.M5%�/)-*-)�2&&.��
�
)�,���������	�
�M8D%� �D5+D&&'(3� I8*I%D� -)� I8.+*S%5%� K5D� .� /�� �%./&*.01� *J%D� )-)P%8N%'� /)D�
+5.�-K7.�I.0�*J%D�80N7'+%D�5.�%D(D/K�5)7%'.�5.0���	9�%'+5%�/)D�%+%'1�7*&.1�531�
(D)J%D8D+5D/H1�%ID58.IH1�)05H1�/)D�O-,8'6%5%�5.-�-K7.�K5D�(%-�%'-)D�)-2O/3�-)�
O'-.0-� %D(D/%M+%D1� %/%'� %8O)+5H8D)�� �� -K7.1� )05K1� 5.� %ID58*I%D� -)� O'-.0-�
(D2P.8%1� (8)+538DK535%1� %/5K1� 5.0� �*-58.0� /)D� %'-)D� I.&M� +37)-5D/K� )05K���
�3&)(H� /)D� 7%� J)73&H� .D/.-.7D/H� ()I2-3� 7%� &'O)� J8H7)5)9� ID.�
)I.5%&%+7)5D/29�ID.�%0*&D/53�+58)53OD/H�/)D�(82+3�I8.1�KP%&.1�5,-�)5K7,-�
7%�)-)I38'%1�I8.P)-E1��
�
����������	�



� �# �

�%-�%'-)D�)05K���.�N*7)�%'-)D�K5D�.�/���%./&*.01�*J%D�I.&M�/)&*1�D(*%1���FHI,1�
0I28J%D�/2I.D.1�7I)7I.M&)1�I.0�(%-�5.-�)PH-%D�-)�5D1�%/5%&* +%D�)05K�%'-)D��
�
 ,�'������@�	�
�*&,�-)�I28,�7D)�N*+39�-)�0I.G2&,�7D)�%8E53+3�/)D�-)�/2-,�( 0.�+JK&D)��
��N*+3�7.0�I8E5)��sI,1�%'I%�.�/���+D285)1��7%�5.�-K7.��R g
�5.0�
��Q�*OD-%�
7D)� I8.+I2N%D)�%-)87K-D+31�5.0� I%8'� )5K7,-�7%�)-)I38'%1� -K7.0�5.0� 
����
E+5%� -)� +0-2(%D� 7%� 5D1� (D)52S%D1� 531� .(3O')1� 
���gR#� 531� �08,I)T/H1�
U-,+31���82O7)5D�*J%D�%-)87.-D+5%'�.�-K7.1�)05K1�)&&2�7K-.�,1� I8.1�53�7D)�
I50JH� 531� D+K535)19� 53-� )I)O.8%05D/H� I50JH�� �3&)(H� 531� 73� (D2/8D+31���
�82O7)5D� *J.0-� 5%N%'� +5.� -K7.9� *J.0-� I8.+5%N%'� (D)52S%D1� +5D1� .I.'%1� *J%D�
)-)P%8N%'� .� /�� �+D285)19� I.0� )I)O.8%M.0-� +J%(K-� 7%� D/)-.I.D 35D/K� 58KI.9�
+J%(K-�7%� /2N%�7.8PH�27%+31�H�*77%+31� (D2/8D+31�+53-�%8O)+')� )5K7,-�7%�
)-)I38'%19� I.0� )+P)&E1� %'-)D� G.3N35D/K�� �� +I.0()DK5%83� I50 JH� K7,1� 531�
.(3O')1� 
���gR#� ID+5%M,� (%-�H5)-�3� )I)O.8%05D/H� I50JH�OD)5'9�N)�+07P,-%'�
/)D�.�/���+D285)19�I,1�5.0&2JD+5.-�5.�28N8.�
#�5.0��0-52O7)5.1� 7)1�)IK�5.�

� �� (D)+P2&D6%� )05H� 53-� 7.8PH� D+K535)19� (3&)(H� 53� 73� (D2/8D+3� +%� G28.1�
/)-%-K1���s7,19�7%�KJD�7%�5K+.�&%I5.7%8H�58KI.9�KI,1�7IH/%�+5D1�(D)52S%D1�
I.0�7IH/)-�+5.�-K7.� I%8'�)5K7,-�7%�)-)I38'%1�� 	05K�(%-�*J%D� %-)87.-D+5%'�
/)NK&.09�%'-)D�3�2&&3�I50JH�531�.(3O')1�/)D�531�*--.D)1�531�'+31�7%5)J%'8D+31��
�� *--.D)9� (3&)(H9� 531� &Hc31� N%5D/E-� 7*58,-� OD)� 5)� 25.7)� 7%� )-)I3 8'%1��
�3&)(H� 3� N%5D/H� 7.8PH9� (3&)(H9� (D)P.8%5D/H� -.7.N%5D/H� /)D� (D.D/35D/H�
8MN7D+39� )5K7,-� /)D� /)5)+52+%,-� I.0� %'-)D� (D)P.8%5D/*1� )IK� 2&&%1���
�I.7*-,1�I)8)7%'-)7%�7%�5.�28N8.���5.0�I%8'�)5K7,-�7%�)-) I38'%1�-K7.0���
�)8)7%'-)7%�7%�53�(0-)5K535)�I.0�I8.G&*I%D�OD)�58%D1�7.8P*1�7K-.�N%5D/E-�
7*58,-9� .D� .I.'%1�N)�&3PN.M-� )IK�5.� /825.1� /)D� *J.07%�5E8)� 
 ��Q9� )IK�5.�

����� �.� %8E537)� I.0� )-)/MI5%D� /)D� N*5,� %'-)D9� (%(.7*-.0� K 5D� 5.� 28N8.� ��
%(2PD.� 
9� 5.0� I%8'� )5K7,-� 7%� )-)I38'%1� -K7.09� I8.G&*I%D� ) 05*1� 5D1� 58%D1�
7.8P*1� 7K-.9� (3&)(H9� 53� (37D.08O')� /D-H58,-� OD)� 53-� %8O.(K53+3� 5,-�
)-)IH8,-9� 53-� %D+)O,OH� +J%(',-� OD)� 53-� %8O.(K53+3� )5K7,-� 7%� )-)I3 8'%1�
+5.-�D(D,5D/K�5.7*)�/)D�53�(37D.08O')�N*+%,-�+5.��37K+D.�I.0 �N)�O'-.0-�OD)�
)I./&%D+5D/K�(D.8D+7K�)5K7,-�7%�)-)I38')���)D�(%(.7*-.0�K5D� 53-�'(D)�+5DO7H�
I.0�3� �.0&H�cHPD6%�5.-�58.I.I.D35D/K� )05K�-K7.�%-)87.-'6.-5)19� �5.-� I%8'�
)5K7,-� 7%� )-)I38'%1� -K7.9� 7%� 53-� .(3O')9� 53-� '(D)� +5DO7H� 3� '(D)� 3� �.0&H�
cHPD6%�5.-�2&&.�-K7.�5.-�-K7.�#Rg
�5.0�
��Q9�I.0�I)8*J%D�I8. 5%8)DK535)�+%�
25.7)� I.0� (%-� *J.0-� )-)I38')9� +5.� (37K+D.� 5.7*)9� +53� (37K+ D)� 0I38%+')9�
+53-�%/I)D(%05D/H�0I38%+')� /)D�5.-�%08M5%8.� (37K+D.� 5.7*)9� (3&)(H9�25.7)�
5*/-)�%O/&,GD+7*-,-9�)O-..07*-,-9�+0OO%-%'1�/&I�N0725,-�I.&*7.0�/&I�/)D�
+%�*-)�7D/8K�7*8.1�)-)IH8,-�I.&*7.0���%(.7*-.0�&.DIK-�)05E-9 �5.�%8E537)�
I.0� )-)/MI5%D9�K5)-�G8%N.M-� )-N0I.cHPD.D9� *-)�25.7.�7%� )-)I38 ')� /)D� *-)�
25.7.�I.0�%0-.%'5)D�7%�5.-�-K7.�)05K�I.0�I)8)G')+%�)/8DGE1� /)D�53-�.(3O')�
/)D�5.-�-K7.�5,-�I%8'�)5K7,-�7%�)-)I38'%19�5D�%'-)D�)05K�/M8D%�� +D285)�27%+3�
(D2/8D+39�*77%+3� (D2/8D+3�H� -.7.N%5D/K� /%-K�H� )'+J.1v� � �.�*-)�%'-)D� )05K�� ��
%8E53+3���
�E8)9�5.�+JK&D.�I.0�HN%&)�-)�/2-,�%'-)D�K5D�7%�G2+3�K5D�5.�28N8.��9�%(2PD.�
9�
5.0� �%8'� 	5K7,-� 7%� 	-)I38'%1� �K7.09� /�� 	OO%&'(3� /)D� /�� �%./&*.0 19�
I8.G&*I%5)D9�I8.G&%IK5)-�)IK�5.�
����3�(37D.08O')�/D-H58,-���. ��I.08O%'.�
+)1� )05K� I.0� */)-%9� %S)+P2&D+%� J8H7)5)� )IK� 5.� �08,I)T/K� �.D-,-D/K�
�)7%'.� OD)� -)� N%+I'+%D� /)-.-D+7.M1� 7%� 5)� /'-358)� I.0� 7)1� )-*P %8%� .� /��
	OO%&'(319� /)D� +%� )-5D+52N7D+7)� )05.M� -)� /)5)8O3N.M-� +J*(D)� I.0�



� �� �

I8.iIH8J)-�/)D�I.0�5.�.D/.-.7D/K�G28.1�5.�*I)D8-%�3�/0G*8-3+3 ��	05K�%'-)D�
.�+/.IK1�/)D�3�%ID(',S3�5.0��08,I)T/.M��.D-,-D/.M��)7%'.0� -)�)I)&&2++%D�
(3&)(H� 5D1� /0G%8-H+%D1� )IK� 5D1� 0I.J8%E+%D1� 5.019� -)� 5)� P.85E-%D� +5.�
�08,I)T/K� /.D-,-D/K�5)7%'.�H�7HI,1�%'-)D�OD)�8MN7D+3� /)D�N*+ ID+3�N%5D/E-�
7*58,-�+%�5.7%'1�I.0�(%-�/)&MI5%D�I.0�(%-�7IK8%+%�-)�/)&Mc%D���0J)8D+5E��
�
)�,�?�����b��	�
�0J)8D+5.M7%�5.-�/���&,8*-56.����/���+D285)1�I)8)/)&E�-)�)I)-5H+% D�
�
�,�7��
���	�
�'-)D� I.&M� +37)-5D/*1� .D� %ID+372-+%D1� 5.0� /�� �&,8*-56.09� 5.0&2JD+5.-� ,1�
I8.1� 5.� %8E537)� I.0� *J%D� N*+%D�� � �%,8E� K5D� +%� )05*1� 5D1�I%8DI5E+%D19� 53�
I%8'I5,+3� (3&)(H� 531� (D2/8D+31� I.0� 7I.8%'� -)� 0I.+5%'9� +% � 5*5.D%1�
I%8DI5E+%D19�*-)�)-2I38.�25.7.�+%�+J*+3�7%�53�8MN7D+3�5.0�-K7.0�5.0�#Rg
9�
N%,8E�K5D�5.�N*7)�*J%D�(0.�I50J*1���8E5.9�0I28J%D9�/)52�53-�2I.cH�7.09�)-�
%873-%0N%'�3�*--.D)�531�)-2&.O31�/)52+5)+31�7%�G2+3�5)�I8K50I)�I.0�('(%D�
5.� �D/)+5H8D.� 5,-� �08,I)T/E-� �.D-.5H5,-9� 0I28J%D� 7D)� I%8'I5,+ 39�
I82O7)5D9� 27%+31� (D2/8D+31� /)52� 53-� 2I.c3� 7.0�� �I28J%D� I82 O7)5D� /)D�
+07P,-E� /)D�*-)�7%O2&.�-.7.N%5D/K�/%-K�� �53�(D)(D/)+')�531�7% 5)P.821�531�
.(3O')1� 0IH8S)-� /)D� 2&&)� -.7.N%5D/2� /%-2�� �E8)� 5.� IE1� )052� 5)� /%-2 � N)�
)-)(%DJN.M-���)�)-)(%DJN.M-�G%G)',1�7*+)�)IK�53�(D/)+5D/H9� )/8DGE19�7*+)�
)IK� (D/)+5D/H� (D%/('/3+3� )05E-� 5,-� (D/)D,725,-9� 7*+,� 53-� %S,(D/) +5D/H�
5.01�(D%/('/3+3�/)D�%I'+31�7*+)�)IK�7D)�(D)(D/)+')9�53-�.I .')�N)�S%/D-H+%D�3�
�ID58.IH�5,-� �08,I)T/E-��.D-.5H5,-�+5D1�)8J*1�5.0�%IK7%-.0�J8K-. 09�OD)�
-)�(%D�)/8DGE1�/)52�IK+.�.D�%N-D/*1�-.7.N%+'%1�5,-�(*/)�/8)5E-�7 %&E-�%'-)D�
+07G)5*1� 7%� 53-� .(3O')�� �D+5%M,9� /)D� +077%8'6.7)D� 53-� 2I.cH� +)19� K5D� +%�
+J*+3�7%�5D1�N%5D/*1�(82+%D1�0I28J%D�I82O7)5D�/%-K�� �)D�%'-)D�I82O7)5D9�/)52�
53� O-E73� 7.09� N)� I8*I%D� -)� +I%M+.07%� -)� 5.� (D.8NE+.07%� I8 D-� )/8DGE1�
0I.+5.M7%� )/8DGE19� )05K�5.�%'(.1�531� I)8)/.&.MN3+31� I.0�N) � *J.07%�+5D1�
)8J*1�5.0�J8K-.09�5.�.I.'.9�G%G)',19�)-5D&)7G2-%+5%9�+53�I%8'I5,+3�I.0�N)�
(D)ID+5,N%'�N)�0I28S%D�7D)� (D)(D/)+')� I)8)/.&.MN3+319� +0+52+%,-� /)D�+53�
+0-*J%D)� )-� (%-� (D.8N,N%'� N)� 0I28S.0-� )/8DGE1� .D� /08E+%D1� I.0� %'-)D� 3�
I8.+P0OH�)IK�53-� �ID58.IH�+5.� �08,I)T/K� �D/)+5H8D.��F%�)I.5* &%+7)�-)�
I&38E+.07%�5)�I8K+5D7)��
�
)�,���������	 �
	-)P.8D/2� 7%� 53-� %ID+H7)-+3� 5.0� /�� �&,8*-56.0� K5D� *J.0-� .0+D)+5D /2�
/)5)8O3N%'� /2I.D)� 0PD+527%-)�+J*(D)�� U-)� +J*(D.� 5.� .I.'.� . 0+D)+5D/2� %'-)D�
)05./)5)8O37*-.� OD)5'� OD)� (*/)� I%8'I.0� J8K-D)� I.0� &%D5.08O%'� %&2JD+5.�
%-(D)P*8.-� %'J)-� (%'S%D� .D� %8O.(K5%1� OD)� -)� I28.0-� /2I.D)�J8H7)5)9� -)�
/27.0-� (D%0/.&M-+%D1� OD)� -)� %8O.(.5H+.0-� 25.7.�� �D� (82+%D1� )05*1� I.0� N)�
+0OJ837)5.(.53N.M-�)IK�5.��08,I)T/K��.D-,-D/K��)7%'.�/)D�53-� /0G*8-3+39�
%'-)D�+37)-5D/K�)05K9�%'-)D�.0+D)+5D/2�-*%19�%/5K1�)IK�5.�+J*(D.�)IK�5.�.I.'.�
N)� )-)G)N7'+%D� 5.� 0PD+527%-.9� KI,1� *J,� I%D� I8.3O.07*-,1� /) D� 72&D+5)�
I%8'I.0�7%��I&2+D.�H� I&2+D.�I.+K�5,-�����&D8E-�/)D�*J,�-)� I,�*-)�)8DN7K�
7K-.���%8'I.0�OD)�5)�58')�J8K-D)9�K5D�)P.82�53-�7*8D7-)�)-)IH 8,-9�.D�(82+%D1�
/.+5.&.O.M-5)D� OM8,� +5.� 
9�� %/)5.77M8D.9� 
9Q� I%8'I.0�� �I.7*-,1 9� 3�
/0G*8-3+3� N)� (E+%D� 5D1� R������� &'8%1� /)D� +%� +MO/8D+3� 7%� 5.01� %5H+D.01�
I8.iI.&.OD+7.M1�I.0�3�)I./)52+5)+3�)-)IH8,-�OD)�!$Q�+J*(D)� %'-)D�OM8,�
+5D1�Š

������OD)�7%8D/2�J8K-D)�5E8)� /)D�)IK�5.-� I8.+%JH�J 8K-.�OM8,�+5D1�



� 
�� �

Š
Q������� �I.7*-,19� 3� /0G*8-3+39� )-� K&)� I2-%� /)&2� /)D� %ID( %'S.0-�
%-(D)P*8.-�/)D�.D�%8O.(K5%1�/)D�5)�'(D)�5)�25.7)�7%�)-)I38 '%1�/)D�P0+D/2�/)D�3�
�I38%+')� 5.0� �7H7)5.1� �8O)+')1� I8*I%D� -)� )-)&2G%D� 7D)� 7%O2 &3� /)7I2-D)�
OD)� -)� %-37%8E+%D� 5.-� /K+7.9� N)� (E+%D� I.&M� I.&&)I&2+D)� &%P52�� �3&)(H�
I%8'I.0�N)�(E+%D�5.0&2JD+5.-� 
�������5.�J8K-.�OD)�5)�+J*(D) ��� �I.7*-,1�3�
/0G*8-3+3� (%-� *J%D� 7%5)N*+%D� 5.� G28.1� 5,-� %0N0-E-� 531� +5.� %08,I)T/K�
/.D-,-D/K�5)7%'.���
�
?,�?�������	�
�)� +07I&38E+,�� �8*I%D� -)� )-)O-,8'+.07%� K5D� .� -K7.1� I%8'� ) 5K7,-� 7%�
)-)I38')� 5.0� 
���� ('-%D� I%8D++K5%83� %0J*8%D)� OD)� -)� O'-.0- � I%8D++K5%8)�
I82O7)5)� )IK� K+)� *J.0-� O'-%D� /)D� )IK� K+)� I8.O8)77)5'6.-5)D� ) /K7)��
FI.8.M-�-)�O'-.0-�/)D�2&&)�-)�G8%N.M-�/)D�2&&)�/'-358)�/)D�2&&)�+J *(D)9�-)�
&3PN.M-�/)D�2&&%1�(82+%D1���%-�&*7%�K5D�(%-�7I.8%'�-)�O'-%D�)05K���)82&&3&)9�
%&I'6,� K5D� N)� O'-%D� N)� O'-%D� 5.� +0-5.7K5%8.� � (0-)5K�� �'-)D� N*7)�
I8.5%8)D.5H5,-9� %'-)D� N*7)� I8.O8)77)5D+7.M9� %'-)D� N*7)� .D/.-.7D/E-�
(0-)5.5H5,-�� �)05KJ8.-)9� %'J)� I%D� I8.3O.07*-,1� K5D� (%-� %'-)D� 7K-.� 3�
-.7.N%+')�%'-)D� /)D�7D)�+%D82� )IK�2&&)� /.D-,-D/..D/.-.7D/2�7*58) 9�5)� .I.')�
I8.,N.M-5)D�� �'-)D�N*7)� -)�G8.M7%�OD)� I)82(%DO7)9� /25D� I.0 �S*J)+)� -)� I,�
I8.3O.07*-,19�-)�G8.M7%�58KI.01�P8.-5'()1� /2I.D,-� )5K7,-9�%D 1�5.� .I.'.�
N*7)�%S)/.&.0N.M7%�-)�*J.07%�7%O2&)�/%-2�/)D�I8.G&H7)5)�K+.-�) P.82�/)D�
7D/82� I)D(D2� )&&2� /)D� 3&D/D,7*-.01� /)D� 25.7)� 7%� )-)I38')�� � �'-)D� I.&&2�
I82O7)5)�I.0�7I.8.M-�-)�O'-.0-�/)D�(%-�+37)'-%D�K5D�K95D�/2-.07%� I8*I%D�-)�
*J%D�53�7.8PH�/)-.-D+7.M�OD)�-)�O'-%5)D�� � �.�2&&.� I.0�N)�HN%&)�-)� I,�%'-)D�
K+.-� )P.82� 5.� )-� 0I28J%D� +.G)8K� /%-K� +5)� N%5D/2� 7*58)9� 3� �.7 D/H� 7)1�
�I38%+')�(%-�5.�%'J%�)-5D&3PN%'�*5+D9�OD`�)05K�K5)-�%5.D72+53/%�5.�-.7.+J*(D.�
OD)�53-�%-)87K-D+3�5.0�(D/.M�7)1�-K7.0�7%�53-�%08,I)T/H�.(3O') 9�%5.D72+53/%�
5.� -.7.+J*(D.�7%�5.-�58KI.� I.0�%5.D72+53/%�� �.�S*8,�%'-)D� )I K�5K5%� I.0�3�
.8O2-,+H�+)1�/���&,8*-56.9�%-5KID+%�)05K�5.�I82O7)9�/)D�(D)PE -3+%�7%�5D1�
/8)5D/*1� )8J*19� 7%� 53-� %/5%&%+5D/H� %S.0+')� /)D� %'I)5%� K5D� 0I28J%D� )05K� 5.�
+.G)8K� /%-K� /)D� I8*I%D� -)� 7%&%53N%'� I%8)D5*8,�� 	-5D&)7G2-.7)D�)05K� 5.�
I82O7)� I8*I%D� -)� O'-%D� OD)5'� )-� 0I28J%D� *+5,� /)D� *-)1� /'-(0-.1� -) � *OD-%�
&2N.19�I8*I%D�-)�(D.8N,N%'�K+.-�5.�(0-)5K�ID.�+M-5.7)�� 	&&29� /)D�%IDI&*.-�
I8*I%D� -)� G8%N.M-� /)D� I8)/5D/2� N%5D/2� 7*58)9� 5)� .I.')� -)� 7I.8. M-� -)�
%P)87.+5.M-� -)� 73� +/)&E-.0-� /2I.0� )&&.M� /)D� -)� *J.0-� .0+D)+5D/K�
)-5'/8D+7)���DK5D9�/)D�)05K�(%-�%'-)D�/25D�I.0�*J%D�7D/8K5%83�+37)+')�N)�*&%O)9�
(DK5D9� 5.� +0635.M+)7%� 5D1� I8.2&&%19� +0635.M+)7%� 53-� *--.D)� 5.0�N%5D/.M�
7*58.0�/25,�)IK�*-)�2&&.�/%P2&)D.�531�-.7.N%+')1�/)D�%/%'9�+0O/% /8D7*-)�OD)�
53-� K+.-� )P.82� 5D1� (D)/8'+%D1� /)52� PM&.9� 7%5)SM� )-(8E-� /)D� O0-)D/E-��
FI.8%'� G*G)D)� 3� -.7.&.O')� /)D� .8D+7*-)� I82O7)5)� -)� (D)P*8.0 -9� )&&2�
%S)/.&.0N%'�-)�0I28J%D�5.�I8)/5D/K�%8E537)�I.D)�%'-)D�)052�5)� N%5D/2�7*58)�
/)D� I,1�7I.8%'1� -)�5)�%P)87K+%D1�J,8'1� -)� (37D.08O.M-5)D� I 8.G&H7)5)� /)D�
7%� 5.-� /)&M5%8.� (0-)5K� 58KI.�� �D� )05K� )P.M� S%I%8)+5%'� 5.� -.7D/K� /%-K� 5.�
.I.'.9�/)52�53�O-E73�+)19�(%-�0I28J%D9�H�)P.M�G%G)D,N.M7%�K5D�(%-�0I28J%D9�
I8*I%D�-)� (.M7%�/)D�5.� (%M5%8.9� '+,1�-)�+/%P5K7)+5%9� '+,1�)IK�5E8)9� I.D)�
N%5D/2�7*58)�/)D�I.D.1�%'-)D�.�/)&M5%8.1�(0-)5K1�58KI.1�-)�5) �I8.,NH+.07%�
%0J)8D+5E��
�
�
�



� 
�
 �

 ,�'������@�	�
�I)-*8J.7)D� (DK5D� )05K� I.0� *OD-%� 7%� 53� �.7D/H� �I38%+')9� +5. � .I.'.� *J%D�
)-)P%8N%'� .� /�� �%./&*.01�%'-)D�K5D�5.� �I.08O%'.� �8O)+')1�0I* G)&%�%8E537)�
OD)�O-,7.(K53+3�+5.�O8)P%'.�5.0��%-D/.M��D+)OO%&*)9�+53��.7D/H��I38%+')9�
/)52� IK+.9� KI,1� %I*7%-%� 3� ����	9� 7I.8.M-� -)� I8.J,8H+.0-� + 53-�
%-)87K-D+3� 5.0� -K7.09� K5)-� %-)87.-D6K5)-� .� -K7.1� )05K19� 7%� 53-�
%I)-)cHPD+3�531�I.+K+5,+31�I.0�I8.iIH8J%�/)D�)/08EN3/%�7% �5.�	-E5)5.��
7)1��D/)+5H8D.���-Kc%D�531�.(3O')1�I&*.-�531��08,I)T/H1�U-,+ 31�53-�.I.')�
N)�+%GK7)+5)-���)D�3�)I2-53+3�I.0�%IH8)7%�/���%./&*.019�) IK�53-��D/.&*5)�
••���H5)-�K5D�-)D�0I28J%D�/)D�7D)� I)&D2�)IKP)+3�OD)� I.+K+ 5,+3�0I*8�5,-�
O0-)D/E-� I.0� &HPN3/%� )IK� 5.� (D/)+5H8D.� %08,I)T/E-� /.D-.5H5,-� ,1�
)-5DG)'-.0+)�5.0�-K7.0�I%8'�D+K535)1�K7,1�3�.(3O')�)05H�I%8' �%8O.(K53+319�
I8.5%8)DK535)�+53-�%8O.(K53+3�5,-�)5K7,-�7%�)-)I38'%1�%'-)D�-%E5%83���)1�
0I.(%'JN3/%� K5D� 2&&)� /82539� 7%52� 53-� .(3O')� )05H9� 7%52� 53-� */(.+3�531�
.(3O')19� 2&&)� /8253� 531� �08,I)T/H1� U-,+31� I%8D&)7G)-.7*-31� �)& &')19��
�%87)-')19�N*+ID+)-�I.+K+5,+3�0I*8�5,-�)5K7,-�7%�)-)I38')� /)D�5.�2P3+%�
5%&D/2�3�O-,7.(K53+3� ,1�N*7)� I.&D5D/H1�)IKP)+31�5.0� �I.08O%'. 0�+)1� /)D�
%+%'1�(%-� I8.J,8H+%5%�+53�&Hc3�)05.M�5.0�7*58.0�� � �)D�(%-�%'-)D�7K-.�)05K�
5.�7*58.���.D.�)IK�5)�7*58)�I.0�I8.G&*I%D�.�-K7.1�I%8'�) 5K7,-�7%�)-)I38')�
*J%D� &3PN%'�� �3&)(H9� )05K� I.0� N*&,� -)� I,� %'-)D� K5D� I82O7)5D� (%-�
%-)87.-'+53/%� .� -K7.1� I%8'� )5K7,-� 7%� )-)I38'%1� +5D1� (D)52S%D1� 531�
+0O/%/8D7*-31�.(3O')19�(DK5D�3�.(3O')�I8.G&*I%D�53�&Hc3�N%5D/E-�7*58,-���%-�
I8.G&*I%D�-)�/27.07%�*-)�28N8.�KI,1�5.�28N8.���I.0�&%%D�K 5D�N)�&3PN.M-��
	I)D5%'�53�&Hc3�7*58,-�/)D�-)�73�7)1�&%5%�K5D�7)�)05K�S*8%5%�I*8)+%�%'5%�)IK�
53� �.7D/H� �I38%+')� %'5%� )IK� 53� �.0&H�� F)� )&'7.-.� )-� H5)-� *5+D� (%-� N)�
0IH8J%� (D/)+5H8D.� �08,I)T/E-� �.D-.5H5,-9� (%-�N)�0IH8J)-� )7PD +G35H+%D1�
/)D�K&)�5)�N)�H5)-�,8)')��
�
?,�?�������	�
�M8D%�I8K%(8%�531� ����	9� /M8D%� �&,8*-56.9� �%-�N*&%5%�-)� /27.07%� (D2&.O.�
I2-,� +5.� +0O/%/8D7*-.� +37%'.� %(E� )&&2� )-)O-,8'6,� K5D� 0I28J%D� /2 I.D.�
I8KG&37)�� �8*I%D� -)�5.�+0635H+.07%� I%8D++K5%8.�� 	-5D&)7G2-.7)D�K5D� /)52�
53�O-E73�+)1�0I28J%D�-.7.N%5D/K�/%-K�/)D�(%-�+)1�%'I)�/)D�%OE�)IK�53-�)8JH9�
(%-�&%,�K5D�(%-�0I28J%D9�%'I)�K5D�0I28J%D�/'-(0-.1�-)�*J%D�I8KG&37)�.�-K7.1�
7)1�/)D�I8*I%D�-)�%S%5)+5%'�� 	I&E1�%'I)9�%IDI&*.-9�)S'6%D�5.-�/KI.�-)�(.M7%�
+5.� 7%5)SM� /)D� /2I.D)� I8)/5D/2� I82O7)5)� (DK5D� OD)� %7*-)� 3� &*S3�7*58.� (%-�
+37)'-%D�7K-.�-.7.N%5D/K�7*58.�)&&2�*J%D�O%-D/K5%83�*--.D)�/)D�I.&&*1�P.8*1�
7I.8.M7%�-)� /2-.07%�/)D�2&&)� .0+D)+5D/2� I82O7)5)9�*+5,� /)D�)-� ( %-�*J.0-�
53�7.8PH�-.7.N%+')1���'O.08)�I8*I%D�-)�G%G)D,N.M7%�K5D�(%-�7)1�%7I.('6%D�3�
-.7.N%+')� /)D� KI,1� %'I)5%� )-� *J%D� .I.D.(HI.5%� I8KG&37)� 3� -.7.N%+')�
I8*I%D�-)�(D.8N,N%'��
�
)�,�?�����b��	�
�3&)(H� )-3+0J')� 531� ����	9� )-5D&)7G2-.7)D� %'-)D� K5D� KJD� 7K-. � (%-� *J.07%�
%-)87.-D+5%'� )&&2� /)D� (%-� I8.J,8.M7%� +53� &Hc3� N%5D/E-� 7*58,-� I.0� N)�
G.3NH+.0-�I8)O7)5D/2�+53-�*-5)S3�5,-�)5K7,-��)-)I38')�+53-�)I )+JK&3+3���
	&&29� )G%G)DK535)� 531� ����	�%'-)D�%I'+31�K5D�+5.-� *&%OJ.� I.0�N)�O'-%D� )IK�
53-��08,I)T/H�U-,+3�N)�(D)ID+5,N.M-�/2I.D)�/%-2�/)D�.D�+0-* I%D%1�OD)�53-�
�MI8.�N)�%'-)D�7%O2&%1���)�I8*I%D�&.DIK-�-)�+0635H+.07%�OD)�-)�)I.P%0JN%'�
)05K� 5.� N*7)�� � �)D� 2&&%1� JE8%19� -*)� /8253� 7*&39� *J.0-� %D+)O2O%D� /)D� 53�



� 
�
 �

I.+K+5,+3�/)D�3��0OO)8')�/)D�3��&.G)/')9�)&&2�/)D�2&&)�N%5D/2�7 *58)�J,8'1�
-)�0I28J%D�I8KG&37)�OD�)05*1���)�&2G.07%�%I'+31�0IKc3�K5D�/)D�JE8%1�KI,1�
3� �%87)-')� /)D�3� �)&&')� I.0� *J.0-� I.&&2�7*58)�N%5D/2�OD)�53-� )I )+JK&3+3�
G8'+/.-5)D�5E8)�%-EID.-�5.0�%(,&'.0�5.0�/)53O.8.07*-.0�OD)5'�5)�7*58 )�I.0�
*J.0-�&2G%D�/)D�%'-)D�I.&M�ID.�I8.J,837*-)�)IK�5)�(D/2�7)1 �(%-�N%,8.M-5)D�
%I)8/H� OD)� 53-� �08,I)T/H� �ID58.IH� /)D� N)� I8*I%D� -)� G%&5DE+.0 -� 5)� (D/2�
5.019�I.0�%'-)D�I.&M�ID.�)-)G)N7D+7*-)�)IK�5)�(D/2�7)1��	-5D &)7G2-%+5%�K5D�
%I.7*-,1�7)1�I%8D7*-%D�I.&&H�(.0&%D2�+53-��MI8.��
�
 ����������
���� �
�/I8.+,IE� 53-� /)� �&*-3� F)M8.09� )&&2� )05H� 53� +5DO7H� %/P826,�
I8.+,ID/*1�7.0�)IKc%D1���‰N%&)�-)�8,5H+,�/)5`�)8JH-�)-�5.�+J *(D.�(82+31�
I.0� *J%5%� /)5)85'+%D� %'J%� +077%5.JH� 2&&,-� 73� /0G%8-35D/E-� .8O)-E+%,-��
’+5%8)� IE1� +/.I%M%5%� -)� 58.J%D.(8.7H+%5%� 53-� )I%S2853+3� 5,-� )5K7,-�
)IK� 5.� (37K+D.� G.HN37)� 53� +5DO7H9� +53-� )O.82� %8O)+')1� 53� +5DO7H� I.0� 5.�
(37K+D.�G.HN37)�OD)�*-)�25.7.�I.0�*J%D�I%8'I.09�)1�I.M 7%�(0.�%S)85E7%-)9�
%'-)D�OM8,�+5D1�! ��&'8%1�*5+D�7%�I.&M�J.-58.M1�0I.&.OD+7.M19�%-E�.�7'-D7.07�
7D+NK1�OD)�/2I.D.�25.7.�5.�.I.'.�%8O26%5)D�+%�/)52+537)�H�%'-)D�O8)P*)1�%'-)D�
!Q��&'8%1�� �.� 2&&.�%8E537)�� �.7'6,�K5D� I.&M� )I&2� *J%5%� )-)/)&M c%D�K5D�5)�
I8.O8277)5)� /)5285D+31� 5.0� ��	� %'-)D� I.&M� I)&)DK5%8)9� )-)J8.-D+ 5D/29�
(3&)(H� (%-� )I./)ND+52� /)-*-)� 25.7.� )05H� 53� +5DO7H� %'5%� -)� S*8%D� /. I5D/H�
8)I5D/H� %'5%� -)� S*8%D� S0&.08OD/H�� � �)D� 5.� %8E537)� %'-)D� K&)� )052� 5)� J8K-D)�
IK+)�25.7)� )I./)5)+52N3/)-9� /)D�%/5K1�5.M5.0�5.� /8)5D/K�5)7%'.� I. 0� *OD-%�
OD)� 5.01� )-)IH8.01�� �K+)� 25.7)� %IDJ.83OHN3/)-� OD)� (8)+538DK53 5%1� %/5K1�
5.0���	9�I.0�)+P)&E1�%'-)D�/)D�.�+5KJ.1�-)�73�(37D.08O.M7 %�O/*5)�)&&2�-)�
('-.-5)D�%0/)D8'%1�+5)�25.7)� -)�%8O.(.53N.M-�OD)� -)�7I.8.M-� -)�%-5) JN.M-�
+5.�O%-D/K�I&)'+D.�/&I�/&I���.G27)D�I28)�I.&M9�(DK5D�)/K73�/)D� +H7%8)9�K&)�
5)�+J*(D)�(82+31�I.0�/27-.07%�N)�7%'-.0-�+5.�O8)P%'.�7%52�3 ��MI8.1�(%-�N)�
7I.8%'� /)-� -)� 538H+%D� 5D1� (%+7%M+%D1� 5319� )&&2� *+5,� /)D� )-� 3��MI8.1�
)I./5H+%D� /)/K� K-.7)� +)-� �08,I)T/H� JE8)9� )05K� (%-� 7%� )I)+J.&% '� %7*-)�
I8.+,ID/2�)&&2�7%�)I)+J.&%'�5.�O%O.-K1�K5D�I.&&2�25.7)�)/K7)�N) �7%'-.0-�
I%8DN,8D.I.D37*-)9� %S)8537*-)� )IK� 5.� (37K+D.� G.HN37)� I. 0� %'-)D� +J%(K-�
%&%37.+M-3�� �DK5D�OD)� I)82(%DO7)9� )05K�5.�+J*(D.� (82+31� I.0� *J%5%� /27%D�5D�
+5KJ.�*J%5%�G2&%D���%�IK+)�J8K-D)�N*&%5%�-)�)I./)5)+5H+%5%�IK+)�25.7)��	-�
(%-�5.�G2&.07%�*5+D�I.D.1�N)�53-�)SD.&.OH+%D�)052�5)�&%P52�I.0�N)�S.(%05.M-�
+%� IK+)� 25.7)� N)� (.N.M-� /'-358)� OD)� -)� 7I.8.M-� -)� )I./)5)+5)N. M-� +5.�
5*&.1���0J)8D+5E��
�
)�,�?�����b��	�
�%-�S*8,�)-�/2I.D.1�N)�HN%&%�-)�)I)-5H+%D�
	+P)&E1� 5.� N*7)� 5.0� �8)P%'.0� �037%8')1� (%-� N)� 7I.8*+.0 7%� 27%+)� -)�
)I)-5H+.07%�OD)5'�(%-�0I28J.0-�%(E�&%D5.08O.'�5.0�O8)P%'.0��03 7%8')1�)&&2�
*77%+)�'+,1��.�/���%./&*.01�
�
 ����������
���� �
�.� �I.08O%'.� �8O)+')1� O%-D/2� KJD� 5.� O8)P%'.� �037%8')1�� 	 -� (%-� 0I28J%D�
I.&D5D/H� 5.0� /825.01� OD)� /)N.8D+7K� 5.0� 7'-D7.07� 7D+N.M� IE1� N)� O'-.0-�
)-%S28535.D� )05K� %'-)D� 5.� %8E537)� /)D� KJD� OD)5'� 5.� 57H7)� �037%8')1� 7K-.�
7I.8%'� -)� 5.� /)N.8'+%D�� �'-)D�O%-D/2�3�%8O)+D)/H� I.&D5D/H�5.0� /825.01� /)D�3�
/.D-,-D/H�I.&D5D/H�/)5�%I*/5)+3�



� 
�! �

 ,�'������@�	�
�I%D(H�)-)P*8N3/%�3�/.I*&)�I.0�7'&3+%�I8.3O.07*-,1�/)D�H5)-�5. �(%M5%8.�
7.0�+JK&D.�I.0�%'J)�I%D9�K5D�HN%&)�-)�/27,�/)D�5.�S*J)+)9�N*&,�-)�I8.+N*+,�
+5)�K+)�%'I%�3� /.I*&)�K5D�%7%'19� ,1� ����	9�N%,8.M7%�5.� -K 7.� I%8'�5)7%'.0�
5.0� ��	� 5.� N%,8.M7%� ,1� *-)� I.&M� +MOJ8.-.� -.7.N*537)9� %ID/8. 5.M7%� 5D1�
(D)52S%D1�5.0�/)ND(8M%D�5)7%'.�I.0�%'-)D�'+,1�5.�7.-)(D/K�I.0�*J%D�IK8.01�)IK�
5.� '(D.� 5.� /825.19� J.83O'%1� )IK� 5.� '(D.� 5.� /825.19� I8.G&*I%D9 � +MOJ8.-)9� 5.�
/)5)85D+7K� +MOJ8.-,-� I8.O8)7725,-� /)5285D+31� /)D� %/I)'(%0+31� +5 3-�
)-.D/5H� )O.82� %/I)'(%0+31� /)D� /)5285D+31� /)D� I8.O8)7725,-� %8O.(K 53+31�
+53-�)-.D/5H�)O.82�%8O)+')1�/)D�5.�N%,8.M7%�%I.7*-,1�*-)� I.&M�+ MOJ8.-.�
/)D� D/)-.I.D35D/K� -.7.N*537)�� �I.7*-,1� 5.� %8E537)� I.0� )-)/MI5%D � OD)� 53�
I.&D5D/H� I.0� 7)1� I)8.0+D2+53/%� I8K+P)5)� N*&%5%� -)� /)5)8OH+%5%� 5.� -K7.�
)05K�/)D�/27-%5%�/)N)8H�%D+HO3+3�/)528O3+31�5.0���0J)8D+5E��
�
?,�?�������	 �
�)� I8.+I)NH+,� -)� )I)-5H+,� /2I.D)� %8,5H7)5)� /)D� N*&.0-� -)� 7%�
+07I&38E+.0-�.D�+0-2(%&P.D��
s+.-� )P.82� 5D1� 73� /8)5D/*1� .8O)-E+%D19� I82O7)5D� *J.0-� +077%52+J%D9� 5.01�
(KN3/%� 3� %0/)D8')� -)� %/P82+.0-� )IKc%D1� )IK� 53-� )8JH� /)D� )IK � 5.� I8E5.�
I8.+J*(D.�5.0�%N-D/.M�+J%('.0�(82+31�OD)�53-�)I)+JK&3+39�) &&2�K-5,19�OD)�
-)� %'7)+5%� /)D� ('/)D.D� 7)6'� 5.019� )-� (%-� I8K&)G)-� -)� %/P82+.0-� K&.D�
+37)-5D/*1� )IKc%D1� /)D� -)� 5.� (.0-� I28)� I.&M9� 3� I8.N%+7')� H5) -� 7D/8H��
�%-D/2� OD)�K&.01� 7)1� .D� I8.N%+7'%1� H5)-� I28)� I.&M� 7D/8*1��‰7)+5)-� I28)�
I.&M� ID%+7*-.D� /)D� 5.� %N-D/K� +J*(D.� (82+31� +0-52J53/%� /25,� )I K� 58.7%82�
(M+/.&%1� +0-NH/%19� 5D1� .I.'%1� I)8%7IDI5K-5,1� 5.� 57H7)� /)D� 3� 0I38%+')�
%S)/.&.0N.M7%� -)� GDE-.07%� /)N37%8D-E19� /)D� /27-.07%� 0I%82-N8,I%1�
I8.+I2N%D%1� /)D�OD)� -)�G.3NH+.07%� -)� +0OJ837)5.(.53N.M-� � I8 .O8277)5)��
/)D�OD)�-)�G.3NH+.07%�-)�O'-.0-�)D5H7)5)9�-)�0I.G&3N.M-�)D5H7)5) �/25,�)IK�
%08,I)T/*1� +58)53OD/*1� OD)� I8.O8277)5)� /)D� *J.07%9� I)8K&)� )052 9� I.&&*1�
P.8*1� 7%� /'-(0-.� -)� G8%N.M7%� +%� I.&M� (M+/.&3� N*+3� )8OK5%8)9� *J.07%�
0I.G2&%D� )D5H+%D1� 7%� (D2P.8%1� 73� /8)5D/*1� %N%&.-5D/*1� .8O)-E+%D1� I2-,� +%�
(D2P.8)� N*7)5)� +%� +37%'.� I.0� %'7)+5%� KI,1� %'I)� +%� I.&M � (M+/.&3� N*+3��
�DEN.07%�H(3�0I%8G.&D/K�5.�G28.1�)05H1�531�%0NM-31��
s+.-�)P.82�53-�)I%S2853+3�)IK�5.�(37K+D.�G.HN37)�)05K�%'- )D�*-)�7%O2&.�
N*7)�/)D�5.�7%&%5.M-�(D%N-E1�/)D�.D/.-.7.&KO.D�/)D�/.D-,-D.&KO.D�/)D�2&&.D����
)I%S2853+3�)IK�5.�(37K+D.�G.HN37)�(%-�%'-)D�/)NK&.0�%M/.&.� I82O7)�.M5%�
%'-)D�%M/.&.�-)�G8%D�/)-%'1�53�7*+3�&M+39�7%5)SM�/D-H58,-�/)D�)-5D/D-H58,-9�)-�
N*&%5%9� .D�&%OK7%-%1� I)O'(%1�P5EJ%D)19� .D�&%OK7%-%1� I)O'(%1�%S2853+319� (DK5D�
I8.+I)N%'1� -)�%'+)D� ID.�O%--)DK(,8.19� ,1� /825.1�OD)�5.01� )-N 8EI.01� I.0�
*J.0-� )-2O/%1� /)D� I8*I%D� -)� 5.01� (E+%D1� /2I.D)� &%P529� +5.� 5*&. 1� )05K� 5.�
I82O7)�7I.8%'�-)�)I.(%DJN%'�)-5D/'-358.�I8.1�%8O)+')�(DK5D� .�2&&.1�(%-�I2%D�
-)�ID2+%D�(.0&%D2�/)D�I8.5D72�-)�I)'8-%D�5.�(37K+D.�G.HN37)���%-�%'-)D�)I&2�
I82O7)5)9� (%-� %'-)D� %M/.&.� -)� O'-.0-� )052� 5)� I82O7)5)� )&&2� O'-.-5)D�
+0-%JE1� I8.+I2N%D%1� /)D�%&I'6%D�5.� /825.19�J,8'1� -)�%'7)D� /)D�%D(D/K1� I2-,�
+%�N*7)5)�%037%8')19�)&&2�*J,�)I&E1�7D)�O%-D/K5%83�O-E+3�I2-,�+5.�N*7)9�
+)1� &*,� )I&E1� )05K�� s+.-� )P.82� 53� +J*+3� %D(D/K5%8)� 53� +J*+ 3� 7%5)SM�
/)5E5)5.0�7D+N.M�/)D�(37.+'.0�G.3NH7)5.19�0I28J%D�/2I.D)� +J*+3�)&&2�(%-�
%'-)D�G*G)D)�)/8DGE1�5)�'(D)�I82O7)5)�(DK5D�7I.8%'�5.�*-)�-) �%S)8525)D�)IK�5D1�
)-2O/%1�5.0� )5K7.09�5.� (37K+D.�G.HN37)9�%S)8525)D� /08',1� )IK�5D1� )-2O/%1�
5.0�)5K7.09�IK+)�%S)85E7%-)�*J%D9�5D�%'(.01�)-2O/%1�*J%D9�I.D.�%S%D(D/%07*-%1�



� 
�Q �

/&I9�%-E�.�/)5E5)5.1�7D+NK1�)P.82�*-)-�)I&K�2-N8,I.9�*-)�7*+.�2 -N8,I.�
+%� /2I.D)� %D(D/2� %I)OO*&7)5)� I.0� (%-� 7I.8%'5%� -)� 5.� I28%5%� +)-� 5.-�
7.-)(D/K� /)D�G)+D/K�(%'/53�OD)�5.� IK+.� I8*I%D�-)�%'-)D�5.� (37K +D.�G.HN37)��
�)�I8.O8277)5)�5.0��*-58.0�	-)IH8,-���.�%'I)�/)D�%OE�/)D�5.�I) 8)(*J.7)D�
/)D�%/�7*8.01�5.0�0I.08O%'.0�K5D�J8%D26%5)D�/)5%I%DOK-5,1�%/+0OJ8.-D+7K�5.�
/*-58.�)-)IH8,-�/)D�5)�OM8,�)IK�)05K�I8.O8277)5)9�5)�I8.O8277) 5)�I.0�
*J.0-� -)� /2-.0-� 7%� 53-� %I)OO%&7)5D/H� )I./)52+5)+3� 5,-� )-)IH8,-9� %'5%�
J837)5.(.5.M-5)D�)IK�5.�%D(D/K�5)7%'.�%'5%�)IK�2&&)�5)7%')�5%&%',1�J,8D+529�
%'5%�7%�.I.D.(HI.5%�58KI.���8*I%D�-)�O'-%D�)/K7)�7D)�I8.+ I2N%D)���'7)+5%�+%�
7D)� I%8'.(.� I.&M� PD&K(.S3� I.0� I8.+I)N.M7%� -)� /2-.07%� I28 )� I.&&2� /)D�
*J%D� (3&E+%D� /)D� 3� /0G*8-3+3� I28)� I.&&29� )&&2� %'7)+5%� 5)05KJ8.-)� /)D� +%�
7D)� I%8'.(.� .D/.-.7D/H1� I%8D+0&&.OH1� /)D� I8.O8)7725,-9�5)� (37. +D.-.7D/2�
%&&%'77)5)� -)� 73� S%I%8-.M-� /2I.D)� K8D)9� -)� 7%DE+.07%� 5)� %&&%'77)5)� /&I��
�%-� %'-)D� 5K+.� %M/.&)� 5)� I82O7)5)� OD)� -)� %ID5MJ.07%� K&)� )0529� )&&2�
I8.+I)N.M7%� K&.D� +)-� /.D-,-')� +)-� I.&D5%')9� +)-� .72()� /)D� I 8.+I)NE�
)/8DGE1�-)� I,�K5D�*J.07%�*-)� /.D-K�I8KG&37)� /)D�*-)� /.D-K�+5KJ .�N)�*&%O)�
/)D� %'-)D� /)&M5%8)� -)� 5.� (.M7%� *5+D� 5.� N*7)�� �E1� -)� O'-.07%� K&. D� 7)1� ID.�
)I.5%&%+7)5D/.'� /)D� IE1� -)� )SD.I.DH+.07%�K+.-�5.� (0-)5K� /)&M5%8 )� /2I.D)�
I82O7)5)�� �� )SD.I.'3+3� 5.0� 5)7%'.0� I.0� )-)P*8N3/%� I8.3O .07*-,19� -)D�
I8*I%D�-)�O'-%D�� �07P,-E�7)6'�+)1�� � �-5.I'+53/%�5.� I8KG&37)�� �.�%-5KID+%�
/)D�3��.0&H�)/K7)�/)D�7)1�5.�%'I%���.�%-5KID+%�/)D�.��I.08OK 1��8O)+')1�I.0�
5E8)� %'-)D� �I.08OK1� �D/.-.7D/E-�� �%-� )SD.I.D%'5)D� )8/%52� 5.� 5)7 %'.9� (%-�
)SD.I.D%'5)D� )8/%52�5.� /*-58.� ��	� /)D� (%-�7I.8%'� )I&E1� -)�7I)' -.0-�25.7)�
%/%'� /)D� -)� 7*-.0-�OD)� J8K-D)� )-5'� -)�GO)'-.0-�+0-*J%D)� /)D� -)� (D. J%5%M.-5)D�
+53-� )O.82�%8O)+')1�� �� +/.IK19� I82O7)5D9�531� )I./)52+5)+31�5,-� )5K7,-�
7%�)-)I38')�%'-)D�-)�7I)'-.0-�+53-� )O.82�%8O)+')1� -)�%-+,7)5E-. -5)D�+53�
/.D-,-')9� -)� O'-.-5)D� K+.-� 5.� (0-)5K� ID.� )-%S28535)� /)D� KJD� -)�
D(807)5.I.D.M-5)D�� �8*I%D� 5.� /*-58.� -)� O'-%D� ID.� +MOJ8.-.9� ID.� /)&K� /)D� -)�
*J%D� ID.� /)&2� )I.5%&*+7)5)�� � �)D� )05K� N)� O'-%D� 7%� 53� G.HN%D2� +)1��
�/I8.+,I%'+5%� /)D� %+%'1� +5D1� %ID58.I*1� 5,-� 5)7%',-9� 5D1� (D)J%D8D+5D/*1� 5)�
(D.D/35D/2�+07G.M&D)�)&&2�(%-�+37)'-%D�&*,�K5D�5.�/M8D.�G28.1�%'-)D�I2-,�+)19�
%'-)D�O%-D/K5%8.�/)D�I8*I%D�-)�5.�(.M7%���8*I%D�-)�5.�(%D�5.�/825.1�ID.�6%+52�
)05K� 5.� N*7)� /)D� N)� I8.+I)NH+%D� /)D� 5.� 57H7)� %8O)+')1� -)� 5.� (%D� K+.-� 5.�
(0-)5K� /)&M5%8)�� �.� %D(D/K� %8E537)� OD)� 53� /)528O3+3� 5.0� %D(D/.M� 5)7%'.09�
OD)5'�/)5)8O%'5)Dv��)1�)I2-53+%�H(3�5.��I.08O%'.�K5D�(%-�5.�N%,8%'�/)528O3+3�
)&&2� I8.+I)N.M+%� -)� %-.I.DH+%D� /2I.D)� I82O7)5)� OD)� -)� O'-.0-� '+,1� ID.�
)I.5%&%+7)5D/29��)I.5%&%+7)5D/H�3�&%D5.08O')�5.01���2-�5%&D/2�)I.(%DJN%'�K5D�
H5)-�&2N.1�)05K�%'7)D�G*G)D.1�K5D�N)�S)-)+06353N%'�7)6'�+)1�5.�N*7)��
�
)�,�?�����b��	�
FI.8%'�3�0I38%+')1�+)1�-)�/27%D�%D+HO3+3�OD)�)IK+08+3�531�I8K5)+31�)05H1�
OD)�/)528O3+3v�
�
?,�?�������	�
�0+D/2�N)�+06353N%'�(DK5D�.P%'&%D�5.�/825.1�/)D�5.�0I.08O%'.�%D(D/K5%8)�)&&2�
/)D�3�0I.08OD/H�%ID58.IH�-)�&2G%D�+.G)82�0IKc3�5D1�%D+3OH+%D1�/)D�5D1�N*+%D1�
+)19�5D1�I)8)538H+%D1�+)1�I2-,�+5)�N*7)5)�)052���
s+.-� )P.82� %D(D/2� 7D)� 2&&3� 0I.I)8*-N%+3� )-� N*&%5%9� -)� +)1� I 28,� )/K7)�
(0.� 58')� &%I529� %'-)D� 3� I)8)5H83+3� 5.0� /�� �&,8*-56.09� 53-� .I.' )� %'J%�
S)-)/2-%D�I8D-�7%8D/*1�7*8%1�H�7D)�(0.�G(.72(%1���7.&.OE9�%OE�I8.+,ID/2�



� 
�� �

(%-�5.�%'J)�S)-)/.M+%D�)05K�5.� I82O7)9�(%-�5.�%'J)� I8.+*S%D���3&)(H�3�&*S3�
)O)N.%8OK� -.7'6,9� I.0� 0I28J%D� 7*+)� +5.� I)&DK� -K7.9� (3&)(H� 5.� -K7.� 5.0�

���9� KJD� /)D� 5K+.� I)&DK� (%-� S*8,� OD)5'� 7IH/%� )05H� 3� &*S3� H� I.0�
)I.+/.I.M+%�)&&2� (%-� -.7'6,�K5D� I8.+I)N.M+%�5.� /825.1� -)� )I. +%'+%D�5D1�
%0NM-%1�5.0�/)D�(%-�S*8,�OD)5'�(%-�I8.+*JN3/%�)-�H5)-�5K+.�+.G)8K�)05K�5.�
I82O7)� *I8%I%� -)� %'J%� I8.+%JN%'�� �37)+')� *J%D� K5D� I8*I %D� -)� 0I28J%D� *-)�
5)7%'.9� /)D� +07P,-E� /)D� %OE� 7)6'� +)19� %'-)D� 3� I8.+,ID/H� 7. 0� 2I.c39� (%-�
5'N%5)D�N*7)� )O)N.%8O')19�%'-)D�N*7)� .P%'&%D�5.� /825.1� -)� *J%D�5)� )I)8)'535)�
5)7%')�OD)�-)�7I.8%'�-)�/27-%D�)052�I.0�I8*I%D�-)�/27-%D9�)052 �I.0�I8.-.%'�.�
-K7.19� .� +/.IK1� 5.0� -K7.09� 3� PD&.+.P')� 5.0� -K7.09� .� +/.IK1 � 531� K&31�
I.&D5D/H1�OD)�5)�25.7)�7%�)-)I38')���
�
 ,�'������@�	�
�%-� %'-)D� /827)� 5.� )O)N.%8OK� I.0� &%%D� .� -K7.1� %'-)D� /)D� 3�.0+')9� )P.M� (%-�
I8.G&*I%D�IK8.01�)IK�5.� � /825.1�)&&2�7K-.� )IK�(,8%*1� /)D�%D +P.8*19�28)�
I82O7)5D�%'-)D�)O)N.%8OK��
�
?,�?�������	�
�8.G&*I%D�G*G)D)9�)IK�K5D�7%�0I%-N07'6%D�.�+0-2(%&P.1�531��8.T+527%-.1�531�
�I38%+')1�	-)IH8,-�.�/��	OO%&'(319�I8.G&*I%5)D�&%%D�*-)�I.+K� #������I.0�
I8.*8J%5)D� 5%&D/2� )IK� 5.� &)J%'.� 5.� &%OK7%-.� 5.� .I.'.� K7,1� %'-)D � 5.� /825.1�
I.0� 5.� /)5)N*5%D�� � �)� 5%&%05)')� J8K-D)� *J%D� %O/)5)&%DPN%'� %(E� /)D� I.&&2�
J8K-D)� KI,1� O-,8'6%5%� *J%D� %O/)5)&%DPN%'� /)D� %'-)D� )IK� 5.� /8)5D/K�
I8.iI.&.OD+7K�I.0�7I)'-.0-�)052�5)�&%P52���
�
 ,�'������@�	�
�.� /825.1� )-)O/2+53/%9� 3� /0G*8-3+3� -)� &2G%D� (DK5D� 3� %D(D/H� */(.+3� I.0�
I8.*G&%I%�53-�*/(.+3�5.0�&)J%'.0�I8K-.D)19�3�*/(.+3�5.0�&)J%' .0�%/(D(K5)-�
7D)� %G(.72()� 5.0� 	0O.M+5.0� 7*+)� +5.� (%/)I%-5)MO.0+5.� I.0� 5.� /. D-K� (%-�
)OK8)6%�&)J%')� /)D�%I.7*-,1�H&N%�3� /0G*8-3+3� /)D�%'I%� IK+)�GO26%5%� /)52�
7*+.�K8.9�#�������%I.7*-,1�0I28J%D�.�-K7.1�/)D�)05H�53� +5DO7H�5.�0I.08O%'.�
+)19�*J,�53-�2I.c3�K5D��I)8)-.7%'�OD)�)05K�I.0�/2-%D���% -�%/('(%D�&)J%'.�/)D�
G26%D�#������&'8%1��F)�.�-K7.1�&%%D�-)�%/('(%D�&)J%'.���
�
?,�?�������	�
�0+D/2�)05K�5.�N*7)�5.0�&)J%'.0�-)�5.�(.M7%��	-�0I28J%D9� (3&)(H�IDN)-K-�-)�
73-�5.�+/*P53/%�/)-*-)1���OE�I8E53�P.82�5.�+/*P5.7)D�7%�)05K�5.-�58K I.���
�2-� � 3� */(.+3� &)J%'.0� N)� %'-)D� ID.� )SDK&.O3� /)D� N)� P*8-%D� I%8D++K5%8.01�
IK8.019� (%-� -.7'6,� -)� *J%D� /)-*-)1� )-5'883+3�� �D+5%M,� K5D9� )/8 DGE1� 5.�
/825.1�)-)O/2+53/%�+%�/2I.D)�P2+3�(DK5D�(%-�0IH8J%�5.�*+.(.�)I K�5.�&)J%'.�
/)D� )-)O/2+53/%� -)� I)8*7G%D� OD)� -)� G8%D� 58KI.� OD)� -)� G8%N.M-� 5)� &%P52��
�.7'6,� )S'6%D�-)�5.�S)-)+0635H+.07%�)05K�5.�N*7)�� 	I&E1�OD )� -)� /&%'+,�5.�
5%&%05)'.�+37%'.�531�/.I*&)1�+5.�5*&.1�OD)�5.01�I.+.5D/.M1�+5KJ.019�(3&)(H�
%'I%� K5D� IE1� I)8)/.&.0N.M7%� 5D� *J%D� O'-%D�� �E1� )SD.&.O%'5)D� 3� I8K.(.1� +%�
/2I.D)� /%P2&)D)� 5.0� %N-D/.M� +J%('.0� (82+31� OD)� 53-� )I)+JK&3+3 �� �)D�
0I28J.0-� I.+.5D/.'� +5KJ.D�� �5)� I&)'+D)� 5.0� +J%('.09� 5.� '(D. � 5.� +J*(D.9�
I%8D&)7G2-%D�+%�I28)� I.&&2�+37%')�5.0� I.+.5D/.M1�+5KJ.01� I. 0�7)1�*J.0-�
6353N%'�)IK�53-��08,I)T/H�U-,+39�+5)�I&)'+D)�531��08,I)T/H1 �+58)53OD/H1�
)I)+JK&3+31�� � �)D9� *I8%I%9� .P%'&)7%� -)� /)N.8'+.07%� +5K J.01� /)D� KI.0�



� 
� �

7I.8.M+)7%�5.� /2-)7%�� �%�7D)� (0.� I%8DI5E+%D1� (%-� /)N.8' +)7%�+5KJ.� (DK5D�
(%-� %'J)7%� /)-� 58KI.� -)� 7%58H+.07%� 53-� 0PD+527%-3� /)52+5)+3� /)D� (%-�
0IH8J%� /)-*-)1� 58KI.1� -)� 7I.0-� +5KJ.D�� �D)� I)82(%DO7)� 5.� N* 7)� 5,-�
0I38%+DE-� )I)+JK&3+319� %/%'� 0+5%8.M+)7%� OD)� %/%'-.� 5.� &KO.9� )&&29� +)1�
(D)G%G)DE�K5D�0I28J.0-� /)D� I.+.5D/.'�+5KJ.D9�OD�)05K�N)�7)1� /0-3O.M-�5E8)�
/)D� I8*I%D� -)� G%G)D,N.M7%� K5D� I8)O7)5D/2� I8..(%M.07%�� �0I.M7)D� )-�
/)N0+5*83+)��
�
�



� 
�R �

!#(�J�(!#(��&"#( �7��
�
)�,�?�����b��	�
�0J)8D+5.M7%�I.&M�5.-�/���%./&*.019�%0J)8D+5.M7%�%I'+31�OD)�5D1�%D+3OH+%D19�
+JK&D)� I.0� *OD-)-�� 	-� 0I28J.0-� 5E8)� %D+3OH+%D1� OD)� +07I%8'&3c3� +5)�
I.8'+7)5)� 531� +37%8D-H1� 7)1� +0-2-53+319� +0-%(8'.09� KI.D.1� *J%D� /2I.D)�
%D+HO3+3��I)8)/)&E�-)�5D1�/)5)N*+%5%���
�
�)� HN%&)� -)� )-)P%8NE� %OE� � +%� Q$�� +37%')� I.&M� +M-5.7)9� 5)� .I .')� N)�
I%8D&3PN.M-�+5)�I.8'+7)5)�7)1�KI,1�/)5)O82P3/)-�+H7%8)��
�
�8E5.� %'-)D� K5D� .D� +0-5%J-'%1� 28JD+)-� -)� %0)D+N35.I.D.M-5)D�I%8D&)7G2-.0-�
+5.� +J%(D)+7K� 5.019� +5D1� I.&D5D/*1� 5.019� I8)/5D/*1� 5.01� /)D� 5)� 25.7)� 7%�
)-)I38'%1�� �ID(%D/-M.0-� %-(D)P*8.-� /)D� I8*I%D� -)� )SD.I.D3N% '� )05K� 5.�
I82O7)��
�
�5)� N*7)5)� 531� I8.+G)+D7K535)1� P)'-%5)D� K5D� O'-%5)D� /2I.D)�I8K.(.1� +%�
7%8D/.M1� 5.7%'1�� �%� 2&&.01� 0I28J%D� )/K7)� *-)� J2+7)� )-27%+) � +53-�
/)52+5)+3�I.0�%ID/8)5%'�+53-��MI8.�/)D�+%�2&&%1�JE8%1�531��08E I319�KI,1�
/)5)O82P3/%��7%�5)�(37K+D)�7*+)�7%5)P.8219�7%�53�I8K+G)+3�+5)�G.3N35D/2�
7*+)9� +53� I&38.P.8')9� +53� /.D-,-')� 5,-� I&38.P.8DE-9� +5.� (.737 *-.�
I%8DG2&&.-�/&I��
�
�D� .8O)-E+%D1� %8O26.-5)D� I28)� I.&M� 7%� I8.O8277)5)9� 0I38%+'%1� /)D�
(8)+538D.I.D.M-5)D�+%�5.7%'1�I.0�5.�/825.1�(%-�I)8*J%D�5*5.D%1�0I38%+'%1�OD)�
-)�/)&Mc.0-�5)�/%-2�I.0�0I28J.0-���8.+I)N.M-�-)�)-5)I./8DN.M-�/)D� +5D1�
)-)G)N7D+7*-%1�)I)D5H+%D1�/)D�5,-�7%&E-�5.01�/)D�531�/.D-,-')1�O%-D/K5%8)��
�
�.� �I.08O%'.� �8O)+')1�*J%D�+0O/%/8D7*-%1�I.&D5D/*1�/)D�N*+%D1�)-)P.8D/2�7%�
5)�N*7)5)�5,-� )5K7,-�7%�)-)I38')9�OD)�5D1�.I.'%1�I8.+I)N%'�-) � I8.,NH+%D�
KI.0� �I28J%D9� %I'+31� /)D� .� N%+7K1� 5.0� �ID58KI.0� �D.D/H+ %,19� .� .I.'.1�
I8*I%D� -)� )SD.I.D3N%'9� )P.M� 0I28J.0-� 5K+%1� (D)P.8*1� 7%5)SM� 7)19� 5.0�
/825.01� /)D�5,-� .8O)-E+%,-�5,-� )-)IH8,-9� '+,1� .� �I'58.I.1� �D.D/H +%,1�
/)D�.�N%+7K1�)05K1�-)�)I.G%'�I.&M�,P*&D7.1�OD)�-)�7)1�+07 G.0&%M+%D�/)D�-)�
7)1�G.3NH+%D�-)�G8.M7%�J80+*1�5.7*1�H�&M+%D1�+5D1�(D)P.8*1�I.0�0I28J.0-���
�*&.19� *J,� I)8)538H+%D�K5D�KI.0�0I28J%D�+0-%8O)+')9�KI. 0� .D� .8O)-E+%D19�
%/I8K+,I.D�5.01�7%5*J.0-�+5)�/*-58)�&Hc31�)I.P2+%,-�5.0�/825.01� H�2&&)�
/*-58)9�3�%ID50J')�%'-)D�(D)+P)&D+7*-3��sI.0�K7,1�5.�/825.1 �I8.J,8%'�7K-.�
5.0� /)D� I8.+I)N%'� -)� )I.P)+'+%D� OD)� 5)� 25.7)� 7%� )-)I38'%1� J,8'1� )05.M19�
%/%'�0I28J.0-��I8.G&H7)5)9�(0+/.&'%1�/)D�I8.+I)N.M7%�%/�5,-� 0+5*8,-�-)�
5)� %ID&M+.07%�� �D� )05K� I8*I%D� )IK� 53-� )8JH� -)� )-)O-,8D+5%'� 3�
+0-.7.+I.-(')� 5,-� .8O)-E+%,-� )-)IH8,-� ,1� *-)1� )/K7)� /.D-,-D/K1�
%5)'8.19�D+K5D7.1�/)D�-)�+0-%8O)+5%'�5.�/825.1�7)6'�5.0�%I'+37)9�-)�+538'S%D�53�
+0-.7.+I.-(')� )05H� E+5%� 7)/8.I8KN%+7)� /)D� )IK� 5)� %ID(K7)5)� -)�
)I%S)8535.I.D3N.M-�5)�25.7)�7%� )-)I38'%1� /)D� )IK� .5D(HI.5% �2&&.�+H7%8)�
5.01�%7I.('6%D�-)�%-5)JN.M-�+53�/.D-,-')���
�
�



� 
�# �

������
����	��
�����	�
�
�0J)8D+5E� I28)� I.&M� K&.01� OD)� 53-� I)8.0+')� +)1� OD)� 53-� 0I.7. -H� +)1��
�0J)8D+5.M7%�N%872�5.01� .7D&35*1� I.0� .7D&35*1� I.0� )-5)I./8'N 3/)-�27%+)�
/)D� /)5*N%+)-� I)8.0+')+)-� 5D1� %D+3OH+%D1� 5.019� 5.01� I)8)/)&E� -)� 5D1�
/)5)N*+.0-� OD)� -)� %/(.N.M-�� �0J)8D+5.M7%� I28)� I.&M� K+.01� %8 O2+53/)-�
+H7%8)� � OD)� 5.� +37%8D-K� +0-*(8D.9� 37%8'()9� 5.� 5K+.� 5.� ��F�� K+.� 5.� �7H7)�
�8O)+')1� 53-� �I38%+')� F*8D7-)1� /)D� 	I./)52+5)+31� 	-)IH8,-9� 53-�
�)O/MI8D)� �8O2-,+3� �0P&E-� /)D� 5.01� +0-.(.M1� G.3N.M1� I.0�
+0-%8O2+53/)-� /)D� I8K+P%8)-� 5D1� 0I38%+'%1� 5.01� +H7%8)� /)D� %0J)8D+5.M7%�
5*&.1� /)D�5.� �0-%(8D)/K� �*-58.�OD)�53�PD&.S%-')�5.0� I.0� ID+5%M,� H5)-� I28)�
I.&M�/)&H���%-�*J,�)/.M+%D�/)-*-)�+.G)8K�I)82I.-.��‰5)-�I2-5)�I 8KN07.D�
/)D� 7)1� %S0I38*53+)-� I&H8,1� +H7%8)� %(E�� �0J)8D+5E� I28)� I .&M� /)D�
%MJ.7)D�+%�K&.01�*-)�%0J28D+5.�)IKO%07)��
�

�


